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NEW YORK, AUGUST 26 1916. NO. 2670 
ee Financial | Financtal i 
THE FARMERS’ LOAN & TRUST, HARVEY FISK & SONS 
COMPANY | 62 Cedar St THE LIBERTY 
Foreign Exchange, Cable Transfers, | oo NATIONAL BANK 


Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and ether Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balanees. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for meneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltim 


ore C ndents: 
MIDDENDORF. WILLIAMS & CO., Inc 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York, 


Capital, $1,000,000 


RUEL W. POOR. Presiden 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS. 24 Vice-Pres. 
ARTHUR W. SNOW Cashier. 
RALPH T. THORN, A Cashier. 
JOHN W. PEDDIE. Asst. Cashier. 


vedas $1,000,00€ 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 








The National Park Bank 
| of New York 


Organized 1856. 


Capital =. » »« « $5,000,000 00 
, Surplus and Profits - « « 15,000,000 00 
: Deposits June 30, 1916 159,000,000 00 
President 
RICHARD DELAFIELD 


Vice-Prestdents 
| GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O, JONES 
Cashter 

MAURICE H, EWER 
Manager Foreign Department 

GEORGE H. KRETZ 
Asststant Cashters 
WILLIAM A. MAIN J. EDWIN 





PROVINE 


FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 


, ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capitai $6,000,000 


c — 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 


Surplus and Profits $9,000,000 
Deposits (June 30, 1916) $175,000,000 


= 








First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & CO 


Pine Strest, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 





HARRIS. FORBES & CO., Ine. 
BOSTON 


Act as fiscal agents for munict- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA. NEW YORE 





Epwarp B. Sm!itH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHESTNUT STREET, PHILADELPHIA 
30 Pine STREET New Yorre 





The Chase National Bank 
of the City of New York 


United States Depository 





Capital ~ - - $5,000,000 
Surplus and Profits (Earned) - 10,369,006 
Deposits - : . 280,768,006 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 
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Investment Wouses and Prawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & O©0O., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brewn Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Cennected by Private Wires 
Philadelphia Beston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 

Buy and sell first-class In- 


comment Hoorve sooouuts Investment 
a Banks, k: Cor 


8 ee 
Hone, Fieme and Individuals Securities 


frafts sates gel by all points in the United 


States Gratis drawn in the United 

States o ERNAT ineuding South Africa. 

INTERNAT NAL ¢ CE iQ Ss 
CERTIFICATES OF DEPOSIT 


of Credit Fravelers ot tee ill ee uf 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 


——— 


Investment Securities 





6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK 


BOSTON 
Letters of Credit for Travelers 
Gommercia! Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of motes =~ ore Transfers, 


Letters * 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of xchange, ey mayo Telegraphic 
Transfers to the 


thes Ere enh Wexioo and California. 


Execute orders for th ha d ‘sal f 
Bonds ond Stock eg ee vis 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 
aye t eogurt thes ho houghs ona ocld om Com 
United States, Guba. “bouts ; Mexico, 


and Spain. Make collections in and 
and cable transfers on above countries. 


a d Bank — i 
4 Bani ers: London Joint Stock 


Paris Bankers: i ommend Francaise—Heine 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmendaca : 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corperations 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “Graco,"’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, © = © = «= New York 
Members New York Stock Exchange. 


Fruhling & 

John Berenberg-Gossler & Co., Homburg. 
Marcuard, Meyer-Borel & Cie: 

Bremer Bank Filiale der es Bank, 


Bremen. 
Issue Commercial and Sep yelees’ Coodin. 
Buy and Sell Bills of Ex 


Cable Traeefers & Investment Securities 





Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 


“BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 





BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


New York 
Fiscal Agents for 


Public Utility and Hydro-Electrie 
Companies — 
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Investment and Financial Houses 





Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland 


Detroit 


Established 1888 


a. 


Wm. Morris Imbrie & Co. 


Investment Securities 





(Established 1882) 
61 BROADWAY, NEW YORK 


111 W. Monroe St., Chicago 





FRAZIER & ©, 


Investment Securities 





Broad and Sansom Streets, 
PHILADELPHIA 


16 Broad Street, 


New York. Baltimore. 


| 


} 


(ROPLEY-M°CARACLE & | 





Investment Bankers 
30 STATE STREET, BOSTON 








Geo: | 
H. T .HOLTZ & CO. 
MUNICIPAL AND 


PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET, 
CHICAGO | 


Wh. A. Read & Co. 





Investment Securities 








NASSAU AND CEDAR STREETS | 
NEW YORK | 


PHILADELPHIA 
LONDON 


CHICAGO BOSTON 





NEW YORK | 
CHICAGO BOSTON 


Goldman, Sachs & Co. 


! 


Members of New York & Chicago Stock Exchanges 





Wm. Goadby Loew 
Geo. O. Warren Jr. Arthur Tukey 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 








52 WILLIAM ST. 15 CONGRESS ST, 
NEW YORK. BOSTON 
THE : 
National City Company 


INVESTMENT SECURITIES 


55 Wall Street, New York 





ROBINSON & Co. 


U.S. Government Bonds 
Investment Securities 





LOEW & CO. 


2 Wall Street 
New York 


wiemberse New York Stock Exchange 


P. J. Goodhart & Co. 


Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 











96 Broadway, New York 


54%2-6% 


1st Mortgage Serial Real Estate Bonds 





| 
211 E. German Street. Ist Mortgage Bonds of prosperous | 


industrial corporations 


S.W.STRAUS & CO. 


STRAUS BuiL 150 BROADWAY 
CHICAGO NEW YORK 
DETROIT—MINNEAPOLIS 

















Continental & Commercial Bank Bidz. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABC JE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


j 
| 
{ 
i 
' 


| 
WILLIAM P. 





26 Exchange Place New York 
Members New York Stock Exchange 





BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 








| ’ 
| Arthur Perry & Con 
| 


150 Devonshire Street,’ 
BOSTON, MASS. ~ 


We purchase entire issues 


PUBLIC UTILITY BONDS 


. 





| | 
Allerton, Greene & King 


MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT | 


Colgate, Parker & Co. 


2 Wall Street, New York 
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Foreign 





DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 1! 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 


CAPITAL AND RESERVE, about $102,380,000 
M_ 430,000,000 
Dividends paid during fast ten years : 
12, 12, 12, 12g 121g 1212 121g 1212 10 1212% 
BRANCHES: 


Aix la Chapelle, ners, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Muiheim, Constantinople, Cre- 
feild, Grone-herg, Darmstadt, Dresden, Diisseldorf, Elber- 
feild, Frankfori-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, bby Wiesbaden 
an e 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Ueberseeische Bank) 








CAPITAL ______- $7,143,000 
(M 30,000,000) 
RESEAVe ....-. $2,302,800 


(M 9,672,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES. 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, Valparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTI co 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


rafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 
BERLIN W, 42-44 Behrenstrasse 








ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 

FRANKFORT-0-0., HATTINGEN 

HOCHST-o-M., HOMBURG v. d.H. 

OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN | 


LONDON, E.C. 
53 Cornhill 


CAPITAL ....... $71428571 

At 300000 000 
RESERVE... about $ 28571428 
rund # 120000000 

With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 


F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 





INTERNATIONAL BANKING 
CORPORATION, ‘%e.,6¢_WALL st. 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Tientsin, Peking, Han= 
kow, Kobe, Yokohama, San Francisce, 





Panama, Colon. 





The Union Discount Co. 
of London, Limited 


389 CORNHILL. 
Telegraphic Address, Udisco, London. 





Capital Authorized __--.--------- $10,000,000 
Capital Subscribed___.----------- 8,500,000 
CEE. PRT on 6 ow cintabasncncn 4,250, 
Te Ciro rd + Cite secmeecce 4,000, 











$5=£1 STERLING. 


NOTICE IS. HEREBY GIVEN that the 
RATES OF INTEREST allowed for. money 
on deposit are as follows: 


At Call 41% Per Cent. 
At 3 to 7 Days’ Notice 434 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital = = = £3,500,000 
Reserve= = = = = = = £4,000,000 











HEAD OFFICE 
41, Lothbury, London, E. C. 
PARIS 
LONDON COUNTY & WESTMINSTER BANK 


(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





Paid-up Capital-__.-....-- $31,200,000 
Reserve Funds.......---- $11,894,000 
London Office, 1 OLD BROAD STREET, E. C. 
Manager : E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., S. W. 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto ‘Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Flerence, Genoa, Ivrea, Lecce, 
Lecco, eagneee, Lucca, Messina, Naples, Novara, 
Onegilia, Padua, Palermo, Parma, Perugia, Pes- 
cara, Piacenza, Pisa, Prato, R 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Rait-unp Capital... cccencncnnens $17,600,006 
Reserve Fund ............--.s.cce 13,000,000 
Reserve Liability of Proprietors... 17,600,000 


$48,000,000 


Aggregate Assets 30th Sept. 1915 $288,756,341 
J. RUSSELL FRENCH, General Manager 


344 BRANCHES and AGENCIES in the Aus- 
ealand, Fiji, Papua (New 
Ban every description of 
Australian Banking Business 
Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGESTREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued 
Paid-up Capital Fo oe oo To- 
Reserve Fund ---£1,960,000/gether £3,960,000 
Reserve Liability of Proprietors- ---£4,000,000 


Total Capital and Reserves----£7,960,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW. SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 23in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 








£6,000,009 





Oldest business establishment in the 
River Plate 





o Emilia, Rome, | 


Capital fully paid up and Reserves 
£2,411,983 





General Financial, Banking and 
Commercial Business 


Salerno, Saiuzzo, Sant. Agnello, Sampier-d’ Arena, | 


Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, Vicenza. 


Agerts in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU _ SUD, 
Buenos Ayres, Rio de Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d'Oriente, Tripoli. 








Swiss Bankverein 


Schweizerischer Bank verein 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -- ------11 Regent Street, 


Waterloo Place, S. W. 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 





The National Discount 
Company, Limited 


385 CORNHILL «= 
Cable Address—Natdis, London, 


Subscribed Capital--------.....-. $21,166,625 

Paid-up Capital_-_---..-..-...---. 4,233,325 

Reserve Fund-------------------- 2,525,000 
($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 

RATES OF INTEREST allowed for- money 

on deposit are as follows : 


At Call 414 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 434 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 

Loans granted on approved negotiable securities. 

PHILIP HAROLD WADE, Manager. 


LONDON, E. C. 





‘Wiener Bank - Verein 


ESTABLISHED 1869, 
$30,395,100 


CAPITAL (fully paid) 
RESERVE FUNDS $9,726,444 


HEAD OFFICE, VIENNA (Austria) 


| _ 27 Vienna Branch Offices. 
| Branches in Austria-Hungary 
Bankverein Suisse Agram, 


Aussig a-E., Bielitz-Biala, 
ozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobycz, 
Friedek-Mistek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pdél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 





CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont” 








Hong Kong & Shanghai 
© BANKING CORPORATION 


ee ea og 035,000,000) .$38,000,000 
} n Gold... $15,000, ----$33,000, 
Reserve Fund) 1p silver. 18,000,000 
Reserve Liabilities of Proprietors.-......-- 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 


NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
| TLEMENTS, INDIA. 
* WADE GARD'NER, Agent, 36 Wall St. 


4 
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Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood, Gundy & Go. 


14 Wall St., New York 


Toronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P R. Building, Toronto, Ont. 


Canada Bond 
Corporation, Limited 
59 Yonge St. - Toronto 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspendence Solicited 








Greenshields & Company 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 


and 
| elers 





‘BANK OF MONTREAL| 


. (Established 1817) , 
CAPITAL paid up = $16,000,000 





REST, ----+-+-+-2+-+-2+-+ 16,000,000 
UNDIVIDED PROFITS, 1,321,193 
Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Frederick Williams:Taylor, LL.D... 





NEW YORK AGENCY 

64 WALL STREET 
Hk Bou | ace 
J. T. MOLINEUX, , 

Ster' d Continental E 

B. -y Jota h — Commercial and Trav- 


* Credits, available in any part of the world; 
issue drafts on and make collections at all points in 





\the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, Ss. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Verieg in 1840 
New York Agency opened 1 


ital... --------£1,000,000 Sterling 
Poltae Sogte ------------"eaes See 


Head Office 

6 Gracechurch Street, touéen, E. G. 

New York Office: 52 Wall Street, 

W. T. OLIVER Agents 

P. C. HARRISON 
and Sell Sterling and Continental Exchange 
able Transfers. Grant Commercial and 
ues, available in any 
Lee me rafts on and make 
ections in parts of Canada. 
Agents for Banco de Lopires pease 7 Mento. 

Mexico City and 


C. MEREDITH & CO., 
LiMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
.« Meredith, ‘See ©. B. Gordon, Vice-Pres. 
RB Wm. McMaster, 
Bartlett McLennan, 
H. B. MacDougall, 
A. E. Hoit. 











A. P.B. Williams, Sec. J. M. Mackie, Treasurer. 


f 





112 St. James St. 46 Threadneedle St, 
17 St. John Street, MONTREAL | MONTREAL LONDON, E.C. 
Canadian 
Municipal and Public Utility 
coda Canadian Securities 
ESBITT. THOMSON & CO. 
N ; THOMS 0. | W. GRAHAM BROWNE.& CO. 
INVESTMENT BANKERS 222 St. James Street 
MONTREAL, QUE. HAMILTON, ONT. MONTREAL 





CANADA 
Dominion Government 5s, 1925 
Montreal 6s, 1918 
Alberta 10-Year 5s 
Saskatchewan 6 and 10-Year 5s 


W. STURGIS MACOMBER 


THE CANADIAN SPECIALIST 
Phone Hanover 7528 35 WALL ST.,. N. ¥ 








Foreign 7 
Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Established 1864. 








CAPITAL PA a ee eee $20,000,000 


Million Crowns) 
RESERVE FUND................. $7,200,000 


(36 Million Crowns) 


Branches in Austria-Hungary: 
Aussig, Bodenbach, Brunn, Brux, Buda 
Czernowitz, Eger, Falkenau, 


senebruck, Johannisbad, Kaaden ae 
Karisbed » Karolinenthal, gpistten. orneuburg 
nz, 


arb enbad, Pardubite, 

peirano, Drea Me ay St. Poelten. 

poplite. Ferstan: Trautenau, Trieste, 
Wels, Znaim. 


Pilsen, 
Saaz, 
Turn, 








Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion Securimes 
CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 
NEW YORK 


loyal Bank Bidg., Harris Trust Bldg. 
TORONTO, CANADA CHICAGO, ILL. 





eee 


THE CANADIAN’ BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
Ht a CAPITAL........-...22-0- $15,000,006 





President: Sir Edmund Walker,C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 
Assistant General Manager: H. V. F. Jones. 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and H. P. Schell, Agents 


Buy and Sell Sterlin 
change and Cable 
made at all points 

Travelers’ Cheques and Letters of Credit issued, 
available in all Darts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL..--..-.-.---.----- $6,500,000 
RESERVE FUND..-.......-.------ 12 000 
TOTAL ASSETS OVER..-.-.....--- 100,000,000 
Head Office, Halitay N.S. 
General Manager’s Office, Toronto, Ont. 
branches throughout C ‘oun 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Oredits issued, available in all parts of the world. 
Bills on Canada or West Indian points ogg ogg 
negotiated or collected by our branches in th 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 


H. F. Patterson, Agent. 


Coeremeg sents London Joint Stock Bank,Ltd 


oer sat ondents} Royal Bank of Scotland. 


and Continental Exe 
ransfers. Collections 








THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up__--- $11,815,000 
Reserve Funds-_-___-.. $13,236,000 
Total Assets_-_-.---. $234,000,000 


Head Office__.. Montreal 
SIR HERPERT S. HOLT, E.L. PEASE, 
an Vice-Pres. & Man. D Director 
. NEILL, Gen. Manager 


Branches eorounhout tie De the DOMINTON OF CAN- 
ADA and NEWFOUNDLAND; 
ot rincipal Cees in CUBA, 

INICA 








LONDON OFFIC® Bask Butidings, 
Princes Street, E. C. 


New “Red Agency—Cor. William & Cedar Sts, 


p. woes, J. R. BRUCE and 
. MacKENZIE, Agents. 





Canadian 
Government & Municipal 
Bonds 


List sent on request 
A. E.AMES & CO. 
TORONTO, CANADA 


Investment Bankers Established 1889 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondence 
Solicited 


AEmilius Jarvis & Co. 


(Established 1891) 
BANKERS AND BROKERS 
Members Toronto Stock Exchange 
43 Exchange Place 
TORONTO NEW YORK 
Telephone Hanover 7398 


LONDON 


























‘Vi THE CHRONICLE (Vox. 103. 
- Bankers and Brokers outsibe New Pork 
sT. Louis) ST. LOUIS PROVIDENCE 
STRANAHAN & COMPANY 
G.V. HALLIDAY & CO. Specialists in 
301-3 BOATMEN’S BANK BLDG. Bonds and Stocks of 

ST. LOUIS Public Service Companies 
A " G . res rt Sita New York Boston gps ag en 

38 Wa tree CORPORATION New Haven Augusta, Maine 


In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 
Circulars and list on application 


14 Wall Street, New York 


08 Olive St. 105 So. La Salle St. 
sf. LOUIS CHICAGO 
Union Trust Bldg., 
OCINOINNATI 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 








_ PITTSBURGH 


muna err 


~ STEEL BONDS 


Underlying Bonds of the 
United States Steel Corporation 





PITTSBURGH TRACTION ISSUES 





BOUGHT SOLD QUOTED 
| 
Nuttall, Goddard & Hunter. 
307 4THJAVE. PITTSBURGH 


Members Pittsburgh Stock Exchange 





Beagles Childs & Woods. 


Members New York Stock Exchange, Pittsburgh 
StockgExchange, Chicago Board of Trade, 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





PITTSBURGH CRUCIBLE STEEL CO. 
First Mortgage 5% Bonds, Serial 


SOUTH PITTSBURGH WATER CO. 
5% Bonds, maturing 1955 


H-P Taylor& Co. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange 


STOCKS AND BONDS 


PUBLIC UTILITY SPECIALISTS 





J. Herndon Smith Charles W. Moore 
; William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST., ST. LOUIS, MO. 








VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 


NORFOLK, 





NEW YORK 
60 Broadway 


INVESTMENTS 








ATLANTA _ 


Wanted 


ATLANTIC ICE & COAL 
6% Bonds 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 


ALABAMA 


CALDWELL & GARBER 




















BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 


Birmingham, Ala. 


Southern Investment Securities 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











AUGUSTA 





re 


350 shares Augusta & Sav Stoc 
$100,000 State of Georgia wee due io4s 


WANTED 
100 shares Georgia RR. & Bankg. Co. Stock 


JOHN W. DICKEY 
AUGUSTA GA. 


HOUSTON, TEXAS 


SHERWOOD & KING 


Successors to 
WM. B. KING & CO. 
Kirby Lumber Co. 
nolia Petroleum Co. 
Fordyce Oil Association 














PITTSBURGH, PA. 


Commwealth Bidg., 








BODELL & CO. 


Boston Providence 


Benth. snd Prdeaed. Secks 
of Proven Values 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 








Dealers in 
Bonds, Stocks and Local Securities 








BOSTON 


~ PINGREE & CO. 


19 Congress St., Boston 
Public Utility Bonds 
ERNEST LUCE & CO. 

BOSTON PORTLAND 
Public Utility Bonds 


LOUISVILLE 


John W. & D. S. Green 


ilo Railway ist & 2d Mtge. 5s 

















Beftale y Set Conset 5s 
a mB oe ey & St. Louis ist 5s 
International . Ss 


Henderson Bridge 6s 
LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 











NASHVILLE 


HENRY S. FRAZER — 


NASHVILLE 
Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 











_ CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds Cornet etion 
Cincinnati 


Cleveland Detroit 


ROBERTS & HALL 


New York Stock Exchange 
Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


Trinidad, Colo., 


REFUNDING 6% BONDS 
Due 19382, Opt. 1922 
Price on application 


Weil, Roth & Co. 


CINCINNATI 
New York Cleveland Chicago 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


Chicago 





Members| i 











Pierce Oil ration 
Higgins Oil & Fuel Co. 
Texas uritios of All Kinds Dealt in. 


CINCINNATI, OHIO 
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Vil 








Bankers and Brokers outsibe New Work 





GRAND RAPIDS 


The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 











We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 
Corrigan & Berteles 


Investment Bankers, 
GRAND RAPIDS, MICH. 


We finance Public Utility properties with 
established earnings. 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 
Ist Nat t Bank Bldg., 





KANSAS CITY 


J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5&5 TO 6%. 

Descriptive Circular on request. 
Commerce Bldg., KANSAS CITY, Mo. 








SPRINGFIELD, MASS. 


TIFFT BROTHERS 


INVESTMENT SECURITIES 
REPUBLICAN BLDG., SPRINGFIELD 











HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticut Local Securities 
Hartford Bank Bidg., HARTFORD 











PORTLAND, ORE. 


een ee 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIC COAST SECURITIES A SPECIALTY 


ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND 








Sherman R. Hall R. M. Small 
H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


Lewis Building Portland, Ore. 








LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


L> 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H.MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 
MUNICIPAL AND CORPORATION 


BONDS 


of th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 


SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 

















F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Pa; 
Local Securities of the Pwin Cities 
Globe Building ST. PAUL, MINN. 


INDIANAPOLIS 











Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & . HARRISON 


INDIANAP: 
CINCINNATI we eee CHICAGO 


Investment securities 
Municipal Bonds 
. Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 


Established 1902 
Specialists in Local Securities 








'| 412 Fletcher Trust Building, Indianapolis 


SAN FRANCISCO 


E. F. HUTTON & CO. 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisco 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 





Quotations and Information furnished on 
Pacific Coast Securities 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 


PACIFIC COAST SECURITIES — 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
Stock and Bond Exchange 
Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 
Cable Address: ‘‘Byrnell.” 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO, 


INVESTMENT BROKERS 
San nena is eames is 
Francisco Stock an 
410 Montgomery Bond E 


Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


433 California Street SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 
Members of the 








482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg., 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 











NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 





G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St. SAN FRANCISCO 








VUI 


THE CHRONICLE 


[Vou. 103. 








Sinancial 





Financial 


Sinancial 





CHICAGO 


JACEY JIMBER (©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 














322 So. MICHIGAN AV., CHICAGO 





| ns 


GREENEBAUM SONS 


Southeast Corner La Salle and Madison Sts., 


AND TRUST COMPANY 
CHICAGO 


Capital and Surplus, $2,006,000 

514% CHICAGO FIRST MORTGAGES 6% 

Suitable for Estates, Trustees and Individuals 
ss Write for Bond Circular C 25. 

Oidest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 54157 


Telephones{ Automat 7050 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchange, 


Corparstion” BONDS 
SHAPKER, WALLER & CO. 


284 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago 


Members‘ 














‘DENVER | 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER PORTER 
& COMPANY 


HARTFORD 


ESTABROOK & CO. 


Members New York and Boston 
Stock changes 


INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE CHICAGO 
SPRINGFIELD 











PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper, 
Member Phila. Stock Ex, 





—_——_ 


MINNEAPOLIS __ 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds 
Twin City Rapid Transit Co. 5% Bonds. 
Minneapolis National Bank Stocks. 


William W.Eastman Company 


BONDS 
SECURITY BUILDING 
MINNEAPOLIS, MINN. 


We specialize in local securities and invite 
inquiry. 














MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEE 











CLEVELAND 
OTIS & CO. 
INVESTMENT BANKERS 
215 Cuyahoga Bidg. 


Cleveland, o 
Sranch Offices Denver, Colorado Springs, 


Columbus, Youngstown and Akron. 


“embers of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
hicago Board of Trade. 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bldg. DETROIT 











PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 











BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 
SPECIALISTS IN 








DENVER 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $16,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





MEGARGEL & CO. 


New York Stock Exchange 
Members{ Boston Stock Exchange 
Chicago Stock Exchange 


Investment Securities 


35 Pine Street 


New York 
BOSTON 
15 Congress St. 


CHICAGO 
105 S. La Salle St. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO 





ESTABLISHED 1865. 


AMKNLCs 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 





Buffalo and Western New York Securities 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 
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THE CHRONICLE DIICEMA 





Ix 








Current Bend Inquiries 








Pacific Lt. & Pr. 5s, 1951 
Pacific Gas & Elec. 5s, 1942 
Niagara Lock. Ont. Pr. 5s, 1954 
Northern States Pr. 6s, 1926 
Tol. Tr. Lt. & Pr. 2d 6s, 1918 


Berdell Brothers 


Public Utility Securities 
411 Broadway,N.¥.  _’Phone Rector 9980 
Private Phones to Phila. and Boston 





Gary & Inter’ban Ry. Rf. 1st 5s, 1930 
Chic. & E. Illinois P. M. 5s, 1942 


BABCOCK,RUSHTON&CO 


Members N. Y. and Chicago Stock Exchanges 
Home Ins. Bidz. 7 Wall Street 
Chicago New York 


INVESTMENT SECURITIES 
JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 








Jersey City, N. J. 


NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J 
Tel. 3250-3251-3252 Mulberry. 


WE WILL BUY 
Acme White Lead & Color Wks. 6s 
Michigan Securities a Specialty 


JOEL STOCKARD & CO. 


DIME BANK BLDG., DETROIT 











Booth Fisheries Company 


Sinking Fund 6s. Due April ist, 1926 


Net Earn upwards 3}4 times Bond Interest. 
Sinking d retires over $200,000 annually. 


Price to net 7.50% 


WARNER & FITZHARRIS 


421 CHESTNUT STREET, PHILADELPHIA 





Harrison Bros. & Co. ist 5s, 1924 
Penn. Coal & Coke Co. ist 5s, 1932 
Johnstown wena oe 4 Ry. 4s, 1931 
Phila. & Weste way 5s, 1960 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 





Dayton Lighting 5s, due 1937 
Dayton Cov. & Piqua Trac. 5s, 1922 
West Penn Power 5s, 1946 


HENRY D. BOENNING & CO. 


Steck Exchange Bldg., PHILADELPHIA 
Direct Private telephone to N. Y. and Boston 


Government of the 
Argentine Nation 


Discount Notes 
Due ‘el di 1917, 


To yield 514% 


Curtis & Sanger 


New York, = 
Stock Exchanges 


49 WALL STREET 


Boston New York 


Chicago 


Underlying Liens of the Atl. Coast Line RR. 
* Southern Railroad 

94 * Seaboard Air LineRy 
Southern Municipals. 


J. HARMANUS FISHER & SON 


7 sourn et ot ee LTIMORE, MD. 
bers Baltimore Stock Exchange 


WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J.J. B. HILLIARD & SON 


LOUISVILLE, KY. 


Easton Gas Wks. ist Cons. 5s, 1950 
Tampa Gas Co. ist 5s, 1937 
Webster C. & C. Co. ist Con. 5s, 1942 


STEEL, JONES & CO. 
Lafayette Building, First Floor 
PHILADELPHIA, PA. 

Members of Philadelphia Stock Exchange 


We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 

















34 Pine Street, NEW YORK 
Cleveland Philadelphia Detroit 
Tax Exempt 


Guaranteed Stocks 
Joseph GAather & Sous 


Members New York Stock Exchange 


61 Broadway New York 
Private Wire to Philadelphia 


OTTO ABRAHAM 
SPECIALIST IN FOREIGN SECURITIES 
10 WALL ST.. N. Y. Tel. Rector 6963 
Chic. Burl. & Quincy Joint 4s 
Lexington & Eastern ist 5s 
Wisconsin Central Refunding 4s 
Michigan United Railways 5s 
Penn. Water & Power 6s 


Dubuque Iowa Elec. ist 5s, 1925 











Missouri, Kansas & Texas 


Railroad 


We have just had a report made 
of this property by a well known railroad 
man giving his opinion as to its physical 
condition, earning power and future 
prospects. 

We will be pleased to give an 
opinion of the various bonds to the 
holders of same. 


W. C. Langley & Co. 


Investments 
115 Broadway, New York City 





Babcock & Wilcox 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 





WANTED 
Cent. of Ga., Upper Cahaba 4s, 1922 
Det. Gr. Rap. estern 4s, 1946 
Kan.City Mem.& Birm.4s & 5s, 1934 
Rio Grande Southern ist 4s, 1934 


WM. A. C. EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 


WE OPFER 
A limited number of the 
ot the most prominent PAPER M 
ING companies in the co! 
TO YIELD 6% 
Plant located in Northern New York 
exceed 5 times interest requirements. 
Descriptive circular on request. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 





bonds of one 
UFACTUR- 


Net E 





LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 





Investment Securities 


61 Broadway NewYork 








cum &(JALLATIN, 





Members of the 
New York Stock Exchange 




















C. & O. Greenbrier 4s 

No. Pac. St. P. & Dul. 4s, 1996 
Western Pocahontas 44s 
Raleigh & Southwestern 4s 
Clearfield Bituminous Coal 4s 
Underlying Registered Bonds 


16 BROAD ST., NEW YORK 








Cons.Gas ELL.& P.(Balt.)414s, 1935 111 Broadway 
Lincoln Gas & Elec. 5s, 1941 New York 
Pacific Power & Light 7% Pref. 
H. L. NASON & CO. 
85 Devonshire 8t., BOSTON 
WANTED FOR SALE 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 


Ches. & Ohio Imp. 5s, 1929 
Peoria & Eastern 4s 
Carolina C. & O. Elk. 5s 
C. & O. Big Sandy 4s 

St. Louis Bridge 7s 

Cin. Wabash & Michigan 4s 


Phones { 3328 t9 1323 } Hanover 
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Current Bond Inquiries we 2 
F, J. LISMAN & CO. en 
Members New York and Chicago Stock Exchanges 
65 BROADWAY, NEW YORK Russian Government 5/2% 
Iowa Central 5s 
Rio Grande Junc. 58 Ruble Issue 
Wabash Equip. 5s, 1921. Datea 1916. Due 1926. 
West Virginia & Pittsb. 4s Particulars and Price upon Application. 
Central Arkansas & Eastern 5s Posie po chance of about 65% profit upon return 
WE DEAL IN Minneapolis & St. Louis Con. 5s aes 53 8 oC 


Fort Street Union Depot 4 ‘s 
Evansville & Terre Haute 6s and 5s 
Stephensville North & South Texas 5s 
Chicago Terre Haute & Southeastern 5s 
Wheeling & Lake Erie Equipment 5s, 1922 
Pere Marquette Collateral Trust 4s, 1923 





Pere Marquette Lake Erie & Detroit River 414s 
AND ALL RAILROAD SECURITIES | 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
’Phone 9165 Rector 


WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 


} 





Paducah & Memphis 4s, 1946 
Lake Shore coll. 314s, 1998 

C.C.C. & St. L-St. L. Div. 4s, 90. 
Cin. Ind. St. L. & Chic. 4s, 1936 | 
Lehigh Valley of N. Y. 41s, 1940. 
Chicago & Erie Ist 5s, 1982 








Imperial Oil Ltd. 

Magnolia Petroleum 

Central Petroleum Pref. 
Interocean Oil Pref. & Common 
Midwest Oil Pref. & Common 
New Orleans Mob. & Chic. 5s 
Southwestern Utilities 6s 
General Baking Bonds & Stock 


Douglas Fenwick & Co. 


34 Wall St. Tel. 4220 John 


Bush Terminal 4s 
Argentine Government 5s 


New Amsterdam Gas Co. 5s 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





$200 ,000 


Cabell County, West Virginia 
Huntington, Co. Seat 
5% ROAD BONDS 5% 


Due 1946 Optional 1936 
Semi-annual interest payable at New York. 
Population - 70,000 


Seasongood & Mayer 


Ingalls Building 
CINCINNATI 








WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-5.40% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
34 PINE STREET, NEW YORK. 








Send for Circular No. A-010. 


Specialists in Ruble Issues. 


H. C. SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Street 
Boston New York 





SOUTHERN PACIFIC CO. 
Convert. 4s, 1929 
CHESAPEAKE & OHIO RY 
Convert. 41s, 1930 


CHICAGO UNION STATION 
First 414s, 1963 


Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 





Northern Securities Co. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





UNION UTILITIES CO 
First Mortgage 5%s, 1944 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 





WE OFFER 
Buff. Roch. & Pitts. Eq. 44%s_________- 1921 
Cin. Ind. & Western Eq. 5s___________- 1922 
Canadian Pacific Eq. 44%s____.___-. 1918-27 
New York Central Lines Eq. 4}4s____1920-28 
Baltimore & Ohio Eq. 4%s-________- 1919-22 
Canis. Sts Bad Oe NO. Bs BO in cnn wbccccck. 1924 


BULL & ELDREDGE 
SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. Cort. 632 








5 NASSAU STREET, NEW YORK 





GARTENLAUB & CO. 


Chesapeake & Ohio Extension 6s---------- 1922 
Denver & Rio Grande 4s____________------ 1936 
Illinois Cent., St. Louis Div. 314s_-_-------- 1951 
Minneapolis & St. Louis Pacific Ext. 6s____1921 
Oe a oe. epee oe ee eee 1919 
Seaboard Air Line Ist 4s_____________----- 1950 
St. Louis Southwestern Ist 4s________--_-- 1989 
Texas & New Orleans 5s____-_-------------- 1943 


TEL. RECTOR 9440 














Richmond & Danville 5s, 1927 
Cumb. & Penn. RR. ist 5s, 1921 
Birmingham Ry. & Elec. ist 5s, 1924 
Terre Haute Electric 1st 5s, 1929 


Strother, Brogden & Coa. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 





We Buy, Sell and Quete 


Unlisted Sugar Stocks 


SLATTERY & CO. 


40 Exchange Place, New York 
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~~ 


WANTED 
100 West Virginia Pulp & Paper | 
100 Kirby Lumber Com. & Pref. ' 
5 Syr. Lake Sh. & No. 5s, 1947 
5 Sacramento Val. Irr. 6s, 1920 
10 Atlantic Shore Line 5s, 1934 





HOTCHKIN & CO. 


Incorporated. 


53 State St., Boston. 
Private Phone to Boston, 


34 Pine St., N} Y. 
Phone 4161 John 





Rome Gas, Elec. Lt. & Pow. 5s, 1931 

Rockford Gas Light & Coke 5s, 1950 

Atlanta & Char. Air L. ist 5s, 1944 

Kansas City Term. 444% Notes, 1921 

Borough of Collingswood (N. J.) Lib- 
rary 5s, due 1917-25 


BIOREN & CoO. 
314 Chestnut Street 
PHILADELPHIA 








United Railways of St. Louis 4s 
St. Louis Transit 5s 

Union Depot RR. Co. Ist 6s 
Ark. & Mem. Ry. Bdge. 6s, 1918 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 


PRIVATE WIRE TO ST. LOUIS 





WANTED 
Northern Me. Seaport & Term. 5s 
Boston & Worcester St. Ry. 4%s 
Knox & Lincoln Ry. 5s 
Hereford RR. 4s 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bldg. 
BOSTON NEW YORK 





Farmers’ Loan & Trust Co. 
Mortgage Bond Company 
Market & Fulton Nat’l Bank 


FRANK J. M. DILLON 
74 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 


We deal in Underlying Bonds of 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


CARBON STEEL 


Bought, Sold and Quoted 
Cc. H. HENSEL 


111 B’way, New York Tel. Rector 3672-3-4-5 


Mt. Vernon Water Co. 5s (Ind.) 
Muncie Water Co. 5s (Ind.) 
Arkansaw Water Co. 6s 

Butler Water Co. 6s (Pa.) 
Huntington Water Co. 5s (W. Va.) 
Connellsville Water Co. 5s (Pa.) 
Birmingham Water Co. 5s (Ala.) 


F.W.MASON COMPANY 











yielding 4% to 54%. 


Municipal Bonds 


FREE OF FEDERAL INCOME TAX. 


Our July circular, No. 1100, contains 40 issues 
Copy sent upon request. 


Correspondence solicited 


The Hanchett Bond Co. 


MUNICIPAL BONDS 
39 SOUTH LA SALLE STREET 
CHICAGO 
Dime Bank Bldg., 
Detroit 


115 Broadway, 
New York 


J.S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 


Buffalo Roch. & Pitts. 414s, 1957 
New Orleans & N. E. gen. 414s, 1952 
Mason City & Ft. Dodge 4s, 1955 
St. Joe & Grand Island 4s, 1947 
Choc. Ok. & Gulf gen. 5s, 1919 
Huntington & Broad Top Eq. 4\%s 





CITY OF AUSTIN, TEXAS 
4.75% Refunding Bonds 
Serial Payments, 1917 to 1946 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 


WANTED 
Norfolk St. RR. Co. ist 5s, 1944 
Norfolk Ry. & Light 5s, 1949 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 








We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 





Williams, Troth & Coleman 
60 Wall St. Phone 5980 Hanover, New York 
DEALERS IN 


CUBAN GOVERNMENT BONDS 
All Securities Dealt in 
Louisville New Orleans & Cuba 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way Phone 3900 Rector New York 
Northern Central Ry. 4%s & 5s 
Columbus St. Ry. Co. ist 5s, 1932 
East Ohio Gas Co. ist 5s, 1939 
St. Paul City Ry. Cable Cons. 5s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
32 South Street, 
BALTIMORE, MARYLAND. 


STANDARD 


Latest booklet 








Contains a 


will be timely 
furnished ! review of 
free upon the general 

request L oil industry. 


CARL H. PFORZHEIMER & CO. 
’Phone 4860-1-2-3-4, Broad 25 Broad St., N. Y. 


BONDS WANTED 


Ohio Municipal 34s or 4s 
Duluth, Minn., 4s 
Louisville, Ky., 4s 
Dallas, Texas, 5s 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


Rogers Brown Iron Co. ist 5s 
St. Lawrence Pulp & Lumber ist 6s 
Atlantic & Birmingham Ist 5s, 1934 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Central Branch 4s, 1919 & 1948 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


ROCK ISLAND 
EQUIPMENTS 


Special Circular upon request 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 
Wheeling & Lake Erie 
Wheeling Division 5s, 
due 1928 


VICKERS & PHELPS 


36 Wall Street, New York City 
Members of New York Stock Exchange 














Tax Exempt in New York State 


High grade investment bonds 
secured by mortgages on New 
York City properties, at prices 
to yield 4.90%. 


Particulars on request. 


Knauth -Nachod & Kubue 


Members New York Stock BExchange 
Equitable Building, New York 











Louisville & Nashville Unified 
Fargo & Southern 6s, 1924 
Louisville Henderson & S 


Mobile 





53 STATE STREET, BOSTON 


Phones 5380-!-2-3 Broad 


4s 


t. Louis 5s 


Flint & Pere Marquette Consol. 5s 
Magnolia Petroleum 6s - 
Central RR. of New Jersey 5s 
Western Pacific New 5s & Stock 
Great Western Power 5s 


& Ohio New 6s 


Ontario Transmission 5s 
N. Y. Central 314s (Coup. & Reg.) 


New Orl. Mob. & Chicago 5s 
M. K. & T. of T. 5s, Bds. & Ctfs. 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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ATLANTIC MUTUAL INSURANCE COMPANY 


York, 
The Trustec, tw conformity wtih the Charter of the Company, s% . Submits the following Si, Jamaary Tee 


confined t 


transportation insurance 


The Company's business has been > eaten na inland tr 
Premiums on such risks from the lst January, 1915, to tne 3 ist ee prieens 


Premiums on Policies not marked off ist January, 191 





Gisdciendudsnatecbobaseccccescess $0-155-006 18 ri] 




















Total Premfums dade esaen pence Shas Gale ena et tii $7 $7,147,881 56 56 
Premiums marked off from January 1st, 1915, to December 31st, 1915..........-.-----.-- $6,244,127 96 
——S 
interest m fhe tnvastengnts of the Com: suaeteed Curing he yyat 328,970 78 
° ts in Banks an Trust Com mpanies, etc. ......... : 75.237 08 
Rent received ess Taxes and erases po nwencncaaenhenatesabers 97,835,23 $502,043 09 
Losses paid during the year........-..-.--- ine silatcthdyalase ein alia $2,233,703 62 
SAGE: BOINEETS.... cacccecuncannucha $206 -247 59 ” 
Re-insurances.. ,602 85$ 653,850 44 
” $1,579,853 18 
and Returns of Premiums ...................------ :076,516 36 
Expenses, ——s compensation g officers and clerks, taxes, stationery ne 





ond * 717,114 89 





A Gividend of Shares 62 Str 'per cos i 
.. 4, --e or their 


hone! represensess Bayh my 
tstanding cert bates of the issue of 1910 will be redeemed and paid to 


certificates of profits will be gaia to the 
y the first of February next. 
the holders thereof, 0 


their legal Lal rene on and after Tuesday the first of February next, from which date bi 
interest thereon will The certificates be produced at tho time of paym ent, and canceled. 

A dividend of Korey Ber per cent 1s declared on the earned a premetunes of the Company for the year ending 
81st pecemaber, I h are entitled to participate in di , for which, upon application, certificates 
will be issued on we after Tuesday the second of Ma " 

By order of the Board TRUSTEE STANTON FLOYD-JONES, Secretary. 
8. 
EDMUND L. L. BAYLIES, ANSON W. HARD DALLAS B. PRATT, 
en, N. BEACH, SAMUEL T HUBBARD ANTON A. RAVEN. 
Sees BIDDLE. she ero DovGLAS ROB BINSON 
JAMES BROWN CHARLES D. LE CH, WIL JAY PR CHIEEFELIN, 
J CLAFL IN’, GEORGE H. MACY, MOT SLOA 
RGE C. CLARK NICHOLAS F. P anes SLOANE, 
LAND H. DODGE, HENRY PARISH. LOUIS STERN, 
SURLIUS ELDERT, WALTER WOOD ‘PARSONS, WILLIAM A. STREET 
H. EWART, LF PAVENSTEDT GEORGE E. TURN URE, 
TON FURR ONES: CHARLES Sg EABOD, a MLS 
T L. GRiGGS. CHARLES M, PRATT, 


. A. RAVEN, ert “J sod mga 


potential h 
WALTER WOOD Pr asONe. Vice-Prestdens. 
CHARLES E. FAY, 24 Vice-President. 























Onited States and Biate f Ne York Estimated Losses Sees Cees a 
» pe ge: L driers: 670,000 00 tled in process Sf Adieument. Rat “s 3, Bi. 108 Ot gt 
New York City, New York Trust lums on Un ted R lade 
and Bank Stocks..... 1,783,700 00 | Certificates of Profits and In 
Stocks and Bonds of Railroads...... 2,832,463 65 GS at gS ene 
EEE ILLTEA, 386,185 00 Premiums Unpaid.......... 108, 
Boectal its in Banka and Trust Reserve for Taxes................-. 76, 
sls .00s igi pe ai 2,000,000 CO | Re-insurance Premiums on Termi- 
Rel Ee cor. Wall William OE Ks tn edtinn doocensoce 215,595 72 
and Ex . CcOn- Claims not Settled, including Co ‘ie 
UO Se 2 capes 4,299,426 04 fiche ant ahaa 118,378 79 
Re ee ie oe siatan” Island “Geld Certificates’ of Profits Ordered Re- 
gre Chapter 481, Goomed, Withheld for Unpaid Pre- 
7 G0 DONT. ccoctinsenénéeece - 60-312 go ig one? 5-2 Gage a 22,557 
MEDDRs cnetsbecibiiinedae> 900-216 $0 none Tax Withheld at the Source_- 1. 230 
. hands of Haro —s iaskers Pg Gaistandlag==. 7.187370 68 
Foreign yt Leena — 1 398-910 
eublnsuueisest>éainiaiiahnieades 138,000 00 
$15,582,763 48 -012.025.000 88 025,609 80 
—SSS 
Thus leaving a balance of................-..- _._-$3.557.158 68 
Interest on the Sist day of December, 191s, amounted to... ----.----... } abo os 
ue and accrued on the ay of December, 1915. 1915. amounted t0....-.-.---------- 
due ue ot toni panies authorized ew York, om the Sist of. ins teen 
ne Tnsur * amoun t has eeeeeeeen= the value ee ee ee ee aed 389 
- Place in excess beeee Ay 2. 4 isteote coraer Wali cad, 57S oe 
are faces iS voleadion of excess of the Book aad other decualics annua tha 
vs valua $1,727,387 26 
@m the basis of these increase valuations the balance would 0c. $6,037,250 59 
——————s 

















Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver 
Registrar and 
Transfer Agent. 


Girard 





Interest ailiowed 


on deposits. E. 








Trust Company 


PHILADELPHIA 


Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


B. Morris, President. 











C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIEt 








BANKERS ST COMPANY 
Acts as Accepts 
Executor Deposits 
Trustee and Pays 
Custodian Interest 
Agent on them 








Zinc Concentrating 


A security with the greatest pos- 
sibilities that can be secured at a 
most attractive price. A com- 
pany that benefits by lower zinc 
prices and the return of normal 
conditions. 





Write for copy of special letter 


C. R. BERGMANN & CO. 


Investment Securities 


66 Broadway New York 
Telephones: Rector 6860-1-2-3-4 














—— Rates for Prime Commercial Paper 
A . Bx. 


Price of 10 C 
cluding Foodstufts 














KNOW WHEN TO SELL? 


Successful investing consists in knowing 
when to buy, and when to sell. 

Babson Service aids you to +e - the maxi- 
mum of profit consistent with safet; 

Avoid worry. Cease depending On rumors 
or luck. Recognize that action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. 
Write Dept. FC-7 of the 


Babson Statistical Organization 
Wellesley Hills, Mass. 


est Statistical O 


La 
of Its Character in 


anization 
the World. 














Established 1866 


H. F. BACHMAN & CO 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





IRVING WHITEHOUSE C0. 


=> 


<2 win A$ Ay iia . \S 





Investment Securities 


SPOKANE, WASH. 


F.M. Chadbourne & Co. 


Investment Securities 





786 Broad St. Newark, N. J. 


H. D. Walbridge & Co. 


14 Wall Street, New York 





Public Utility Securities 


| New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° e ° © $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Comm al and Travelers’ Letters of 
Credit available in all parts of the world. 














ACCOUNTS INVITED. 
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Iowa Electric Company 
First Mortgage 6% Bonds 


Dated 1914 Due 1934 
Denominations, $100, $500, $1,000 
Secured by a First Mortgage on all of the prop- 
erty of the Company located in and serving 
without competition, with Electric Light and 
Power, a series of prosperous cities and towns 


in Iowa. Population of territory served over 
32,000. 


Price to Net About 6% 
Special Circular on Request 
Bond Department 


Union Trust Company 
Madison and Dearborn Sts. 


CHICAGO 








———- = = 


Timber Bonds 
$500,000 
The Mowbray & Robinson Co. 


Cincinnati, Ohio. 


FIRST MORTGAGE 6% GOLD BONDS. 


Dated July 20, 1916. Due serially from April 20, 1918, to October 20, 
1927. Denominations $1,000, $500 and $100. Principal and semi-annual 
interest payable April 20th and October 20th. Bonds callable on any interest 
date upon 30 days’ notice at 102 and interest. Registerable as to principal. 


Security conservatively valued at $1,500,000, or more than three times 
the amount of this issue. 


Se er eS 


PRICES AND FULL INFORMATION ON APPLICATION. 


Lyon, Gary & Company 


208 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 














WE SPECIALIZE IN 


Public Utility 
Securities 


Weekly lists quoting 150 Elec- 
tric Light & Power stocks and 
bonds mailed upon request. 


Gg me 
MICHAELIS 6 Co. 
Rew 


42/ 6) BROADWAY-NeEw YORK 
‘2 Phones: Rector 6220 t06226 








Lonpon Giry & Miotano Bank Limirep 


HEAD OFFICE: 
5, THREADNEEDLE STREET, LONDON, E.C. 





30th JUNE, 1916. 


Deposits - - $787,696,280 
Cash Reserve (24.7%) $194,440,070 


SIR EDWARD H. HOLDEN, Bart., Chairman 














Meetings 
VIRGINIA-CAROLINA CHEMICAL CO. 
15 EXCHANGE PLACE, 

Jersey City, N. J., August Ist, 1916. 

Notice is hereby given that the Annual ouins 
of Stockholders of the VIRGINIA-CAROLIN 
CHEMICAL COMPANY, for the election of 
Directors and for the transactions of such other 
business as may lawfully come before the meeting 
— receiving the Annual Report of the 

oard of Directors and the ratification of the acts 
of the said Board since the last annual mocting 
of Stockholders), will be held at the principa 
office of the Com y, 15 Exchange Place, Jerse 
Cit. County of Hudson, New Jersey, at 2 o’cl 
P. M., on Wednesday, the 6th day of September, 
1916 ged being the first Wednesday of Septem- 
ber), accordance with Article I, Section I, of 
the By-Laws. 


The transfer books of the Company will not be 
closed for the purposes of the meeting, but (pur- 
suant to the statute of the State of New Jersey) 
no share of stock can be voted on at said election 
which shall have been transferred on the books 
of the Company after 16th 1916. 

8S. D. CRENSHAW, Secretary 


CANADIAN PACIFIC RAILWAY COMPANY 


NOTICE TO SHAREHOLDERS 
The Thirty-Fifth Annual General Meeting 
of the Shareholders of this Company, for the elec- 
tion of Directors to take the places of the retiring 
Directors and for the transaction of business 
enerally, will be held on Wednesday, the fourth 
of October next, at the principal office of the 
Company, at Montreal, at Twelve o'clock noon. 
The GOcumman Stock Transfer Books will be 
closed in Montreal, New York and London at 
3 p. m. on Friday, the first day of September. 
The Preference Stock Books will be closed in 
London at the same time. 
All books will be re-opened on Thursday, the 
fifth day of October. 
By order of the Board, 
W. R. BAKER, Secretary. 
Montreal, August 14th, 1916. 








EXEMPT FROM FEDERAL INCOME TAX 
We own and offer, Subject to Prior Sale: 
City of New Orleans Public Impt.4s 1950 Yield 4.40% 


City of Shreveport, Louisiana___434sSerial ‘“ 4.30% 
Caddo Parish, La., S. D. No. 1___5s * * 4.30% 


Coahoma County, Mississippi-___5s ** 4.35-4.40% 


City of Canton, Miss________-__-- 58 r * 4.60% 


Price and full circular upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 














MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOGE OF BUSINESS JUNE 30, 1916 





RESOURCES 
Loans, Bonds and Investment Securities_____- $66,874,744 14 
CURGNEIOR Su oie 2 ond ke os eo ee 13 01 
Ne . ccanih ewitivwadenoaineeennil 7,696,695 17 
Due from Banks. _____------------------------ 17,382,722 33 

LIABILITIES Pasareen ts OS 
CE cb ckwadeqgadcsc.ccccacecntaue neue $6,060,000 00 
Surplus and Undivided Prefits_---...........- 3,609,602 32 
Reserved fer Depreciation, Etc___........-..-. 316,765 86 
Cireulating. Noekes......--.----------ncenscase 3,417,907 5® 
Nn in a, ron woncuinag amp 78,709,808 97 





$91,954,174 65 

















XIV 


THE CHRONICLE 


[Vou. 103. 








Sinancial 














FINCH & 


Market Street Cable Ry. 


Extended 6’s Due Oct. 15, 1916 
(United RR, of San Francisco) 


Holders are requested to communicate with us. 


Members New York Stock Exchange. 
120 Broadway, 


NEW YORK. 


TARBELL 

















| NEW ISSUE _ 





1927 = °36 - 


BOSTON 


Exempt from Federal Income Tax 


$300,000 
City of Spokane, Wash. 


4VA% BONDS 


_ Due serially July 1, 1917 to 1936 inclusive 
Eligible to secure postal savings deposits at 90% of par 


LEGAL INVESTMENT FOR NEW YORK, MASSACHUSETTS 
SAVINGS BANKS AND TRUST FUNDS > ~ONNECTICUT 


1917 = ’26 maturities to yield 4.05% 
ee 


4.10% 


Circular on application 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


CHICAGO 

















60 State Street, BOSTON 





LEGAL FOR NEW YORK & NEW ENGLAND SAVINGS BANKS 
$250,000 


Norfolk & Western Imp. & Ext. 6s 


Feb. 1934 


Price 121 and interest, yielding nearly 4.30% 


BLODGET & CO. 


34 Pine Street, NEW YORK 

















our latest circular which we s 


62 Cedar St., New York 
PHILADELPHIA BUFFALO 





The Investment Situation 


is summarized, and in addition there are some 


Investment Suggestions 
that are particularly appropriate at the present time, in 


be glad to send on request. 


Ask for Circular No.. EC-182 


A. B. Leach & Co. 


Investment Securities 


105 So. La Salle St., Chicago 
BOSTON BALTIMORE 














W. H. Goadby & Co. 


Members New York Stock Exchange 


Accounts Cashed 


L. N. ROSENBAUM & CO. 


Stock = 
NO. 74 BROADWAY NEW YORE| cowenteme rn a vee 


li Street 





Sinancial 





Russian 544% Interior 


Loan 1916 


French 3% | Rentes 
French 5% Victory Loan 


Purchases of Foreign Government and 
ao > Bonds effected in London, 
Paris, erlin, Amsterdam and other 
principal European markets. 


Business undertaken on a moderate com- 
mission basis and itemized foreign ac- 
counting rendered. 


Descriptive Circular D-l on application. 


A. A. Housman & £o. 


(New York Stock Exchange 
Members{New York Cotton Exchange 
N. Y. Coffee & Sugar Exch. 


20 Broad Street New York 


Amsterdam Berlin 


STEWART SUGAR COMPANY 


To the holders of Second Mortgage Seven 
Per Cent Gold isionds of the, Stewart 
Sugar Company issued under its mort- 
gage to Knickerbocker Trust Company 
(now Columbia Trust Company), as 
Trustee, dated June 10, 1907. 

NOTICE IS HEREBY GIVEN that pursuant 
to a resolution of its Board of Directors the 
Stewart Sugar Company has elected to exercise 
the right of redemption reserved to it by Article 
Fourteenth of said mortgage and does hereby 
give notice that it will redeem on November 1, 
1916, all of the Second Mortgage Seven Per 
Cent Gold Bonds issued under said mortgage 
of June 10, 1907, paying for sach $1,000 bond, 
upon surrender thereof and of all unpaid and 
unmatured coupons, the sum of $1,050 and the 
season interest on said bond to November Ist, 

6. 

Such redemption will be effected and payment 

made at the office of Columbia Trust Company, 

Trustee, under said mortgage, No. 60 Broadway, 

New York, N. Y. After November Ist, 1916, 

all bonds will cease to bear interest. Income Tax 

Certificates must be presented covering the inter- 

est due November Ist, 1916. 

New York, July 25, 1916. 

STEWART SUGAR COMPANY, 
JOHN 8. FISKE, Treasurer. 


Holders of the above mentioned bonds of the 
Stewart Sugar Company are hereby notified that 
on or after July 26, 1916, they may obtain pay- 
ment therefor at $1,050 for each bond and accrued 
interest to the date of presentation, but not later 
than November 1, 1916, by surrendering the same 
with all unpaid and unmatured coupons to Colum- 
bia Trust Company, the Trustee under said mort- 
Rage: No. 60 roseway. New York, N. Y. 

nterest on said bonds wll in any event cease on 
November Ist, 1916. Income Tax Certificates 
must be presented covering the accrued interest. 

New York, July 25, 1916. 

STEWART SUGAR COMPANY, 
JOHN 8. FISKE, Treasurer. 


STEWART SUGAR COMPANY 


To the holders of First Mortgage Six Per Cent 
Gold Bonds of the Stewart Sugar Com- 
peay issued under its mortgage to Bowl- 
ng Green Trust Company (now The 
Equitable Trust Company ot New York) 
as Trustee, dated June 7, 1907. 

NOTICE IS HEREBY GIVEN that pursuant 
to a resolution of its Board of Directors the Stew- 
art Sugar Company has elected to exercise the 
right of redemption reserved to it by Article 
Fourteenth of said mortgage and does hereby give 
notice that it will redeem on October 1, 1916, all 
of the First Mortgage Six Per Cent Gold Bonds 
issued under said mortgage of June 7, 1907, pay- 
ing for each $1,000 bond, upon surrender thereof 
and of all unpaid and unmatured coupons the sum 
of $1,050 and the accrued interest on said bond 
to October Ist, 1916. 

Such redemption will be effected and payment 
made at the office of The Equitable Trust Com- 
pany of New York, Trustee under said mortgage, 

o. 37 Wall Street, New York, N. Y. fter 
October Ist, 1916, all bonds will cease to bear 
interest. Income Tax Certificates must be pre- 
oe covering the interest due October Ist, 
New York, July 25, 1916. 

STEWART SUGAR COMPANY, 
JOHN 8. FISKE, Treasurer. 


Holders of the above-mentioned bonds of the 
Stewart Sugar Company are hereby notified that 
on or after July 26, 1916, they may obtain pay- 
ment therefor at $1,050 for each bond and accrued 
interest to the date of presentation but not later 
than October 1, 1916, by surrendering the same 
with all unpaid and unmatured coupons to The 
Equitable Trust Company of New York, the 
Trustee under said mortgage, No. 37 Wall Street, 
New York, N. Y. Interest on said bonds will in 
any event cease on October Ist, 1916. Income 
Tax Certificates must be presented covering the 
accrued interest 











New York, July 25, 1916. 
STEWART SUGAR COMPANY, 
JOHN 8. FISKE, Treasurer. 
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WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF SEP- 
TEMBER, 1916: 


SEPTEMBER 1, 1916. 


American Cotton Oil Co. Common Stock Div. 1% 

Cleveland & Pittsburgh RR. Co. Reg. Guar. 
Quarterly Div. 1%%. 

Cleveland & Pittsburgh RR. Co. Special Guar. 
Quarterly Div. 1%. 

Cleveland Akron & Columbus Ry. Co. Gen. 5s. 

Marion County, Indiana, 34% Voting Machine 
Bonds. 

Portsmouth, Ohio. 


CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 81. 


At a meeting of the Board of Directors held 
to-day a dividend of two and one-half per cent 
on the Common Stock for the quarter ended 30th 
June last, being at the rate of seven per cent per 
annum from revenue and three per cent per an- 
num from Special Income Account, was declared 
payable on 30th ee next to shareholders 
of record at the closing of the books in Montreal, 
New York and London at 3 P. M. on Friday, Ist 


tember. 
All books will be reopened on Thursday, 5th 
October next. 
By order of the Board. 
W. R. BAKER, Secretary. 
Montreal, 14th August, 1916. 


MINNEAPOLIS ST. PAUL & SAULT STE. 
MARIE RAILWAY CO. 
DIVIDEND NO. 27. 

The Board of Directors have this day declared 
out of the surplus earnings of the calendar — 
1915 a semi-annual dividend of Three and One- 
Half Per Cent (3%) on the Preferred Stock and 
a semi-annual dividend of Three and One-Half 
Per Cent (34%) on the Common Stock. Both 
dividends will be paid October 16, 1916, to Stock- 
holders of record at 3 P. M. September 22, 1916. 

G. W. WEBSTER, Secretary. 

Minneapolis, August 18, 1916. 











Office Of 
H. M. BYLLESBY & COMPANY. 
Engineers Managers 
CHICAGO. 


The Board of Directors of the Arkansas Valley 
Railway Light and Power Company has declared 
the regular quarterly dividend of one and three- 
quarters per cent. (134%) upon the preferred 
stock of the company, payable by check Septem- 
ber 15th, 1916, to stockholders of record as of 
the close of business Angus 31st, 1916. 

ROBERT J. GRAF, Treasurer. 





Office Of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO 


The Board of Directors of the Standard Gas 
and Electric Company has declared the regular 
uarterly dividend of one per cent. (1%) upon 
the ay reiriews stock of the company, pes by 
check September 15th, 1916, to stockholders of 
record as of the close of business, August 3lst, 


1916. 
ROBERT J. GRAF, Ass't. Secretray. 





Office of . 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO 


The Board of Directors of the Muskogee Gas 
& Electric Company has declared the regular 
quarterly dividend of one and three-quarters 
ond cent (134%) upon the preferred stock of the 
Jompany, payable by check September 15th, 
1916, to stockholders of record August 31st, 1916. 
ROBERT J. GRAF, Ass’t Secretary. 


Swift & Company 
Union Stock Yards, Chicago, Aug. 26. 


Dividend No. 120 


Dividend of TWO DOLLARS ($2) per share on 
the capital stock of Swift & Company, will be 
aid on Oct. Ist, 1916, to stockholders of record, 
ept. 10, 1916, as shown on the books of the 


Company. 
F. S. HAYWARD, Secretary. 


American Telephone & TelegraphCo 


Convertible Four Per Cent Gold Bonds. 
Coupons from these bonds, payable by their 
terms on September 1, 1916, at the office or 
agency of the Company in New York or in Boston, 
will be paid in New Y4rk by the Bankers Trust 
Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co 
Convertible Four and One-half Per Cent 
Gold Bonds. 

Coupons from these bonds, payable by their 
terms on September 1, 1916, at the office or agency 
of the Company in New York or Boston, will be 
paid in New York by the Bankers Trust Company, 


16 Wall Street. 
G. D. MILNE, Treasurer. 





























REORGANIZATION 





The properties of the Terminal Company offered for sale 
under the foreclosure decree of August 15, 1916, having been 
struck off to bidders in the interest of the Reorganization Plan 
of June 25, 1915, it is intended as soon as practicable after the 
confirmation of the sale and the delivery of deeds for the property 
purchased to put the new Comany into possession, and there- 
after to distribute the new securities to holders of certificates of 
deposit who have complied with all of therequirements of the Plan. 


The Reorganization Committee desires that the fullest 
opportunity be given all holders of First Mortgage Bonds to 
participate alike in the benefits of the Plan. Accordingly holders 
of certificates of deposit for First Mortgage Bonds issued under 
or subject to the Plan, in respect of which no payment has been 
heretofore made under the Plan, will be permitted to make pay- 
ment of $310 for each $1,000 of First Mortgage Bonds represented 
thereby until the close of business on September 6, 1916. The 
penalty of $10 per each $1,000 of bonds is intended to represent 
interest on the payments required under the Plan. 


Holders of undeposited First Mortgage Bonds may deposit 
the same under the Plan, receiving certificates of deposit therefor 
until the close of business on September 6, 1916, but only upon 


making payment at the time of such deposit of $310 for each $1,000 
of First Mortgage Bonds. 


The holders of the few certificates of deposit outstanding 
bearing notation showing the payment of some, but not all of the 
installments payable in respect of the bonds represented thereby, 
may, until the close of business on September 6, 1916, make pay- 
ment of such unpaid installments, but only upon payment of a 
penalty of $2 50 in respect of each $1,000 of Bonds represented 
by such certificates of deposit. 


Under the arrangements made with the underwriting syndi- 
cate, said syndicate will supply such part of the cash requirements 
set forth in the Plan as shall not be furnished by holders of cer- 
tificates of deposit and will receive therefor the new securities 
offered to bondholders under the Plan and not taken and paid for 
by them. Before the sonsummation of the Plan it will be neces- 
sary to obtain from said syndicate the cash it is obligated to supply 
and to deliver to it the new securities to which it will thereby 
become entitled. Thereafter it will be impossible on any 
terms to receive further deposits of First Mortgage Bonds 
or to permit holders of certificates of deposit to make pay- 
ments under the Plan. 


Under the Plan only holders of certificates of deposit 
issued thereunder or subject thereto bearing notation 
showing payment in full of all amounts required by the Plan 
are entitled to receive new securities under the Plan or to 
obtain any rights or benefits thereunder. The failure to 
pay in full all amounts required by the Plan within the 
period fixed shall forfeit all rights and interests of such 
defaulting holder of a certificate of deposit in the bonds or 
certificates represented by his certificate of deposit or the 
avails thereof and in all previous installments paid. 


All payments and deposits must be made to and with Central 
Trust Company of New York, the Depositary under the Plan, 
at its office, 54 Wall Street, New York City. 

Dated, New York, August 21, 1916. 
J. N. WALLACE, Chairman, 
GORDON ABBOTT, 

HARRY BRONNER, 
JAS. C. CHAPLIN, MEIGS H. WHAPLES, 
HALEY FISKE, ASA S. WING. 


Reorganization Committee. 


CLARENCE L. HARPER, 
WM. R. NICHOLSON, 
RICHARD SUTRO, 


Wahash Pittsburgh Terminal Railway Co. 





























a Dividends Dividends 
985,000,000 crete ried Seek DP ANY. 


REPUBLIC OF CUBA 


5% Gold Bonds of 1904. 


Coupons due September 1, 1916, of the above 
Bonds will be paid on presentation at our office 
on and after taat date. 


SPEYER & CO. 


New York, August 26, 1916. 


M. 15,000,000 


City of Frankfort 0.-M., Germany 


34%% Bonds, Loan of 1901, Series 1. 


Interest due September 1, 1916, on above loan 
will be paid on presentation of the bonds at 
our office, on or after that date. 


SPEYER & CO. 


New York, August 26, 1916. 








A regular quarterly dividend of One and Three- 
Quarters Per Cent (134 %) on the Preferred Stock 
hes Leen, Someres. pa oe Coe 2, 1916, to 

record a usin 
seeeny 15, e- . Di — - 
ommon Stoc vidend No. 16. 

A dividend of One Per Cent (1%) a * Com- 
mon Stock has been declared, payable October 
2nd, 1916, to stockholders of record entitled to 
share in such dividend, at the close of business 
September 16, Oe ee mote be mailed. 

42 Broadway, New York. y ’ 


RITZ-CARLTON HOTEL. 


New York, Aug. 16, 1916. 

The Directors of the Ritz-Carlton Hotel, 
New York, announce that they have declared 
a yearly dividend on the Preferred Stock of 
the Company of 7 per cent. per annum. 

The Dividend will be payable one-half 8S 
tember 1, 1916, and one-half March 1, 1917, 
oy. a Com ony's, ey  & iutee, Trust 

pany o ew York, or thro ndon 
Agents, the London City and Midland Bank. 








XVI 


THE CHRONICLE 





[Vou. 103. 








Financial 








ao 











The 








Announcement 


National City Company 


has taken over the Bond Department of 


The National City Bank 


of New York 


and purchased the business of 


N. W. Halsey & Co. 


Dealers in Investment Securities 


The business of the combined 


_ organizations will be continued by 


The National City Company 


National City Bank Building 
55 Wall Street, New York 
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Dividends 





September |, 1916 
COUPONS 


Companies Under 


Stone & Webster Management 


147 Milk Street, Boston 
120 Broadway, - - New York 
919 First National Bank Bldg., Chicago 


Edison Electric Illuminating Com- 
pany of Brockton 


20 Year 5% Coupon Notes 


Payable at Office of 
Boston Safe Deposit & Trust Co., Boston 


The Hamilton Light & Power Co. 
First Mortgage 6s 


Payable at office of 
Continental & Commercial Trust & Sav- 
ings Bank, Chicago 


Jacksonville Traction Company 
First _cansolidetes Mortgage 5s 


Pazeble at office of 
State Street Trust Company, Boston 


2 Year 6% Coupon Notes 


Payable at office of 
State Street Trust Company, Boston 


Pacific Coast Power Company 
First Mortgage 5s 
Payable at offices of 


Harris Trust & Savings Bank, Chicago 
Harris, Forbes & Co., N.Y Y. and Boston 


People’s Light, Power & Railway Co. 


First Mortgage 6s 


Payable at office of 
Citizens’ Savings Bank, Paducah, Ky. 


he Seattle Electric Company 
Seattle-Everett 
First Mortgage 5s 


Payable at office of 
Old Colony Trust Company, Boston 





THE CONNECTICUT POWER COMPANY 


State of Connecticut 
PREFERRED DIVIDEND NO. 14. 
A quarter! dividend of $1 50 share has 
been ‘declared on Preferred capital stock of 
Connecticut be BA». Company, payable 
pa 1, 1916, to stockholders of record at 
the close of business A August 23, 1916. 
STONE & WESSTER, 
Transfer Agents. 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and Woonsocket, Rhode Island 
COMMON DIVIDEND NO. 16. 

A quarterly dividend of $2 per share has been 
declared on the Common Capital stock of Black- 
stone Valley Gas & Electric Company, payable 
September 1, 1916, to stockholders / record at 
the close of business August 23, 1916 


STONE & WEBSTER, 
Transfer Agents. 








INTERSTATE ELECTRIC “CORPORATION. 
41 Broadway, New York, Aug. 23, 1916. 
adi dividend of one and thr Ag per cent 
(1 2) on the preferred stock of this company has 

been declared, payeite September Ist, 
1916. v 60 stockholders of record at the close of 
business Augusg 25, 1916. 
. W. DAVIDSON, Secretary. 


BOF DENS CONDENSED MLK EAN: 
RRED STOCK DIV 59. 
py onan uarterly dividend. of yee, <_ been 
declared on the Preferred oe of this’ Company, 
payable September 15th, 1916, to stockholders 
of record September Ist. Stock books close Se 
tember 1 Ist, at 3 P. M., and open September 16th, 
at 10 A. M. Checks mailed. 
F. D. SHOVE, Treasurer. 


THE PROVIDENT, LOAN SOCIETY 
F NEW YORK. 


Tym -Year ¢ % Gold Bonds of 1921. 

DON NS DUE SEPTEMBER 1, 1916, of 
the above Bonds will be paid on presentation at 
the Executive Office of tae Society, 346 Fourth 
Avenue, corner 25th Street, on and after Sep- 
tember Ist. 


CENTRAL. LEATHER COMPANY. 
York, August 22nd, 1916. 
A cividend a f $1: 75 per share on its Preferr: 
Stock has this aay been declared by the Board of 
Directors of this Company, payable October 2nd, 
1916. to stockholders of record September 9th; 


H. W. HILL, Treasurer, 











ed 





Pividends 


CRUCIBLE STEEL CORPANY OF AMERICA. 


—) 16, 191 
_DIVIDEND: NO. a7. ik “di id of ba 


uarters cent (1 i 
he Preferred Stock © 134 go), boon dec 


sdditional dividend = one and on Uarter 
cent (1 we against deferred dividends fen = per 
Pref he vie pae,been a of. both Sabie 
September ° tockholders record 
September 16, 1916. Sthecke wit be 
GEO a TURVILER 
Treasurer and Secretary. 





HARBISON SROs? ‘. Co., INC. 
3500 Gray's Ferry Road. 
, August 23rd, 1916. 
this da y dott eclared 


Sapheal 


The Board of Directors "has 
a regular quarterly dividend of 33 
share) on the Le gn I Common 
Stock of this Com 7. pereble September 15th 
1916, to stockholders rd at the close of 
business September 9th, 1916. 
wM . RICHTER, Treasurer. 








anted 
Bond Salesmen Wanted 


Large investment house wants 
several experienced bond salesmen 
having extablished clientele in Penn- 
sylvania and New York. Also three 
experienced men for Trading Depart- 
ment. Address in confidence, giving 
full details, “H. L. C.,’’ care Com- 
merical & Financial Chronicle, P. O. 
Box 3 Wall St Station, N. Y. City., 








Bond Salesmen Wanted 


BOND HOUSE Dealing in General Market 
and New York State Municipal Bonds, desires 
services of Experienced Bond Salesman to 
cover Insurance Cos., Savings Banks, &c., 
in the New England States. Also Experi- 
enced Man for New York City and Vicinity. 
Replies considered strictly confidential. 
“H. H.,”* Room 1016, 62 Broadway, N. Y 


LONDON FIRM Open to Represent on 

usual brokers: comm Americ ee, , Fi rm 

So ee Maceckh Chrenide’ >. Or 
rc ancia ronic 

Boe Wall Street Station. Now 





City. 
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We Offer Subject te Prior Sale 
REPUBLIC MOTOR TRUCK CO. (INC.) 


Incorporated under Laws of New York State 
7% Cumulative Preferred Stock 


Par Value of Shares $100 
Dividends payable quarterly: January—April—July—October Ist 





CAPITALIZATION 
Authorized Issued 
PURI TOI oo ods ok cre oe lek cubis ceeacceos Gee $750,000.00 
Clomnenens -BOOGE ii ici ch i00 0060 854 Hass SUEi CPs van 62,500 shares, no par value 


NO BONDED INDEBTEDNESS 





We are in receipt of a letter from Mr. Geo. W. Moore, Treasurer of the Republic 


Motor Truck Co., Inc., in which he summarizes the important features of this issue.as 
follows: 


1: The i Motor Truck Company is the largest exclusive truck manufacturer in the United States. 


Its product is distributed through 407 local agents, 309 of which handle no other trucks but Republic. 
Forty-eight States are represented by one or more agencies. 


2: Established in July, 1913, with a paid in capital of $8,000, the company’s capital and surplus (prior to the 
sale of this issue of Preferred Stock) was $852,219.98, only $269,300 of which represented cash capital 
from time to time contributed. In addition, dividends of $198,717 have been paid. 


3: Sales of trucks since the inception of the company, July 1, 1913, have been as follows: 


Guay B, BOGS, GO Peay By TPES Ch MR) s codics cece cccccccccccs. 54 trucks 
eR FSD =” Sb pede — 
Nene ce mheeedeevecece 1,855 “ 
January 1, 1916, to July 1, 1916 (6 mos.)..............ccceeeeeeees 1a: % 


4: Of the 4,837 trucks sold from the beginning of the war, August 1, 1914, to date, only 212 represent war 
order business, either directly or indirectly. 


5: The entire proceeds of this issue of Preferred Stock, $750,000, goes into the treasury of the company 
to care for the development of its rapidly growing business. 


: After the introduction of this new capital, the company’s balance sheet as of June 30, 1916, as certified to 


by Messrs. Price, Waterhouse & Co., shows tangibie assets of over 210% and net quick assets of over 169% 
of the issued Preferred Stock. 


7: Net earnings for the fiscal year ending June 30, 1916, were $530,593.66, or in excess of ten times Pre- 


farpedt Stock dividend requirements. Net earnings for current fiscal year should be. substantially 
arger. 





: A sinking fund of at least $37,500 or 5% of net earnings after Preferred dividend payments (whichever 
is the larger amount) shall be set aside each year beginning with 1918, to be used for the purchase and re- 
demption at not more than $115 per share of the outstanding Preferred Stock. 


9: No dividends can be paid upon the Common Stock until there has been accumulated out of earnings 
an amount equal to four years’ dividends on the Preferred Stock, which amount is to be maintained. 


10: The company has no bonded indebtedness and none can be created, nor can the Preferred Stock be in- 


creased beyond the amount already authorized while any’Preferred Stock is outstanding, except by consent 
of three-fourths of outstanding Preferred Stock. 


11: The Certificate of Incorporation provides that the met quick assets of the Republic Motor Truck Come 


any shall at all times amount to at least one hundred (100%) per cent. of the outstanding Preferred 
tock. 


The legality of the above issue has been approved by Messrs. Breed, Abbett & Morgan, New York, for the 
Bankers, and by Mr. Edwin H. Lyon, St. Johns, Michigan, for the Corporation. 





Price on Application 





GEORGE H. BuRR & COMPANY 


BANKERS 
120 Broadway New York 


ST. LOUIS SAN FRANOE 


ston eee rT Rus 
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$250,000,000 
United Kingdom of Great Britain and Ireland 


TWO-YEAR 5% SECURED LOAN 
GOLD NOTES 


DIRECT OBLIGATIONS OF THE GOVERNMENT 


Dated September 1, 1916 Due September 1, 1918 


Interest payable March 1 and September 1 





Principal and interest payable in United States gold coin, at the office of J. P. Morgan & Co., 
without deduction for any British taxes, present or future 
Coupon Notes of $1,000, $5,000 and $10,000 





Redeemable at the option of the Government, in whole or in part, on thirty (30) days notice, as follows: 
At 101 and accrued interest on any date prior to September 1, 1917. 
At 100% and accrued interest on September 1, 1917, and on any date thereafter prior to maturity. 
To be secured by pledge with The Farmers’ Loan & Trust Company, of New York City, under a pledge agreement 
executed by the Government, of securities approved by J. P. Morgan & Co., of an aggregate value of at least $300,000,- 


000, calculated on the basis of prevailing market prices, sterling securities being valued in dollars at the prevailing 
rate of exchange, viz.: ; 


Value. 
gene: bonds and|or other securities of corporations organized in the United 
tates 


PBN AB 5 8 pie Ia 8 NE NR OE ELLA AEE A LOR SI AS $100,000,000 
Bonds and|or other obligations of the Government of the Dominion of Can- 


ada, either as maker or guarantor, and stocks, bonds and|or other securities 
of the Canadian Pacific Railway Company-_-_-___________--___-------------- 100,000,000 
Bonds and|or other obligations of the several following Governments, either 


as maker or guarantor, viz., of Argentina, Chile, Norway, Sweden, Den- 
mark, Switzerland and|or Holland_-______________--_-_----_--------------- 100,000,000 


Pending the arrival and deposit of securities as above, the Government is to deposit temporarily with the Trust 
Company at the time of issue of the notes, either approved New York Stock Exchange collateral of aggregate value 
equal to that of the then undelivered securities and|or cash equal to five-sixths of such value. All such temporary 


collateral is to be exchanged from time to time in the same relative proportions upon the deposit of the above 
mentioned securities. 


If the pledged securities depreciate in value because of change in market price or in rate of exchange, the Gov- 
ernment is to deposit additional securities with the Trust Company, to the end that the aggregate value of the 
pledged securities shall equal at least 120% of the principal amount of the notes at the time unpaid and not secured 
by deposited cash. 

The Government is to reserve the right from time to time to sell for cash any of the pledged securities, in which 


event the proceeds of sale are to be received by the Trust Company and applied to the retirement of notes by 


purchase, if obtainable at prices not exceeding the then redemption price, and otherwise by redemption by lot at 
the redemption price. 


The Government is to reserve the right also to make substitutions of securities, but such substitutions are not 
to vary the relative amounts in value of the above-indicated three several groups of securities at the time held by 
the Trust Company. 


Valuations of securities are to be approved by J. P. Morgan & Co. 





. an offering is made subject to verification of the list of collateral,and to the approval of the necessary details 
y Counsel. 





WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 99 AND INTEREST, 
YIELDING SLIGHTLY OVER 514 PER CENT. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock, a. m., 
August 23, 1916, and will be closed at 10 o’clock, a. m., August 28, 1916, 
or earlier, in their discretion. 





THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS, AND ALSO, IN ANY EVENT, TO AWARD A SMALLER 
AMOUNT THAN APPLIED FOR. 





AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J. P. MORGAN & CO., IN NEW YORK FUNDS, 
TO THEIR ORDER, AND THE DATE OF PAYMENT WILL BE GIVEN IN THE NOTICES OF ALLOTMENT. 





Temporary certificates will be delivered pending the engraving of the definitive notes. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY BANK 
New York City 


New York City 
HARRIS, FORBES & CO. 


WM. A. READ & CO. BROWN BROTHERS & CO. 


LEE, HIGGINSON & CO. 
KIDDER, PEABODY & CO. J. & W. SELIGMAN & CO. 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $4,344,483 991, against $4,313,094,457 last week 








and $3,043 ,905.045 the corresponding week last year. 


























Clearings—Returns by Telegraph. Per 

Week ending Aug. 26. 1916. 1915. Cent. 
SO TE o cick ncbuiudensehadews oe $2,153 448,424 | $1,511,228,311 | +42.5 
TL, I PE RES PR He 123,329,173 94,692,367 | +30.2 
pS ERR RR CREA oe SR: 176,268,105 122,229,433 | +44.2 
INT a atest sain Sienna Gia ee 28,298,866 23,027,797 | +22.9 
NRE 5. SSE FE RSE EP SRE Sk 318,029,986 232,159,893 | +37.0 
SR aaj ncisiues ates deta tains atten ie ao ate 78,577,557 55,280,398 | +42.1 
BT CON og on ouceadaadsvcéeinal 21,518,697 13,798,142 | +56.0 
Seven cities, five days........-.--- $2,899,470,808 | $2,052,416,341 | +41.3 
Other cities, five days............--- » 485,941,273 | +41.8 
Total all cities, five days........-- $3,588,279,612 | $2,538,357,614 | +41.4 
All cities, one day........-.---..-.-- 756,204,379 505,547,431 | +49.6 
Total all cities for week__........-- $4,344,483,991 | $3,043,905,045 | +42.7 











The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to — Friday night. 

We present below detailed figures for the week ending with Saturday 
noon, August 19, for four years: 





| Week ending August 19. 
Clearings at— 
































Inc. or 
1916. 1915. Dec 1914. | 1913. 
| . $ % $ | $ 
New York_____. 2,522,825,778 2,088,647,605| +20.8| 985,193,532 1,483,599,279 
Philadelphia -_--| 227,911,566, 151,554,692| +50.4| 131.601,192| 147°563.966 
Pittsburgh... __. 54.791.273| 49,688,662} +10.3| 52,042°520| 49'195'147 
Baltimore _____- 37.949.744| 27.990.383| +35.6| 29,602,827) 32/271'801 
a. 14'941.264) 10/595,198] +41.0| 10,618,466! 10.507'937 
Albany.____.... 4/175. 4'646.941| —10.1| 5.581.299} 5'817'083 
Washington ___-|  _ 8.009,057| 6,878,021, +16.4|  6.248/868| 6 .569'913 
Rochester _____. | 5,697,017] 4,107,167] +38.7| 3,785,759] 4,007,602 
Scranton ____._. | —-2"ss4'o28] 2'824'276| +2.1| 277171952} 2822'692 
Syracuse ____._- 3'596,897) 2,704,356} +33.0|  21547.776|  3040°320 
Reading.._____. 1'969:433| 1,590,046, +23.8| 1,619,619) 11550'607 
Wilmington... _- 2'549,813] 1,801,752) +41.5|  1'305,298] 1.604946 
Wilkes-Barre.---| 1,741,011] 1,886,158] —7.7| 15553'286) —1'459'515 
Wheeling..._._- 2'523,174| 1.860.445] +35.6|  11568,831| _1'853'005 
Trenton........ 1,981,849] 1,806,485' +9.7| 1,521,553! «1,718 366 
apy ae 972,951 876.0711 +11.0 786.348 823,359 
Rte geste 1,423,181| —1,071,666| +32.8 882/460| 1,077,341 
Chester _____..- | —-1'290'466 758,368} +60.9 614,027 596.736 
Greensburg... ; 574,878, +21.8 770,000 813.793 
Binghamton _... 755,400 627,000| +20.4 560,400 646.303 
a... 600 000 498,993 +203 532,837 640/331 
Lancaster _____. 1,592,118] 1,276,136 424.8]  1,440°811, _1,302°781 
Montclair _.__.. 56.448 358,670} —0.6 330,937 348.748 
Total Middle.'2,901,167,468'2,364,623,969| +22.7/1,243,426,598 1,759,831,511 
RE eas | 161,661,144| 135,501,344| +19.3} 109,921,960 130,225,946 
Providence ____- | 9,350,1 8 ’ + 40.7 6,518,100 6,715,600 
Hartford ______- 6,605,890| 6,073,698} +8.8| 44081311, 3°754'665 
New Haven.___.- 4,116,680]  3,654,258| +12.6| 3.187.599] 2'572 071 
Portland _____.- 2'200,000| 1.847160] 419.1, 1:772°691| 1°735 299 
Springfield ____- 3,352,924|  2/800,000] +19.7|  2'323'373| 2"104 474 
Worcester .___.. 3,608,745| 2.491.825} +44.8|  2'333'687| 2'441 554 
Fall River.____- 1,194,905 965,109] +23.2|  1,032'811 899 125 
New Bedford...|  _1,392/661 941,741| +47.9 28:867| 1,029 233 
Lowell__.____.. 1/027.019 822'381| +24.9 652.927 396 189 
Holyoke..___..- 840,000 685.572| +22.6 647,686 523 838 
Bangor..__..... 612,335 388,643| +57.6 419.678 413 128 














Tot. New Eng_' 195,962,403 162 818,131! +20.4' 134 147,690' 152,811 122 





Note.—For Canadian clearings see ‘“‘Commercial and Miscellaneous News.” 


Clearings at— | 


Week ending August 19. 



































Total All...-- 


4,313,004,457 3,395,971,910 _+27.0)2,187,985,727 





Inc. or} 
1916. 1915. Dec. 1914. 1913. 
$ $ % 3 3 
2 es 382,973,509) 289,852,033} +32.1} 267,830,415} 288,196,109 
1 Cincinnati Dia tbands o 31,906,100 24,017,700} +32.8 24, ,800 21,744, 
Cleveland ______ 47,690,094 28,056,736; +70.0 20,543,321 21,838,376 
eee ae 49,138,081 30,293,926} +62.2 25,937 ,232 25,400, 
Milwaukee _____ 19,092,554 14,164,503) +34.1 15,045,782 13,403,541 
Indianapolis uel 10,936,210 8,191,044) +33.5 8,172,825 7,474,119 
Columbus __.___ 8,640,000 5,796,900) +49.1 5,686,800 5,974,800 
i eae 9,845,042 6,842,404; +43.9 5,709,742 5,359,256 
... . sepa 4 J 3,600,000} +8.3 3,911,684 3,145,236 
Grand Rapids___ 4,033,697 3,513,857; +14.8 3,098,886 2,824,590 
ee 2,789,869 1,843,613) +51.3 1,932,890 2,343,677 
Evansville ______ 2,108,811 1,683,810) +25.2 1,057 ,620 1,094,757 
Springfield, Ill__ 1,427,274 1,092,268) +30.7 960,178 920,000 
Fort Wayne -_-__- 1,530,866 1,059,515) +44.5 1,253,099 1,115,110 
Youngstown ____ 2,331,003 1,725,295) +35.1 1,250,394 1,421,614 
Lexington --__-__- 516,578 540,538} —4.4 532,972 535,293 
ss Rae 4,397,000 2,199,000} +99.9 1,621,000 2,334,000 
Rockford -_._____ 1,157,000 35,805) +38.5 785,669 862 ,6 
Ls eae 2,435,977 1,899,233) +28.2 1,380,095 1,225,000 
South Bend____-_ 914,743 36,362| +43.7 590,077 536,911 
Springfield, Ohio 910,933 981,523} —7.2 899 ,946 685 ,037 
Bloomington ---__ 923,912 728,745) +26.8 747 ,827 539,142 
. ees 766,207 645,982} +18.8 741,815 626,477 
ae 618,931 543,217| +13.9 513,416 464,250 
Mansfield ______ 691,804 490,196} +41.1 396 ,247 478,011 
CC _— 987,349 588,078) +67.9 531,971 482,415 
, ee 650,000 ,000; +30.0 458 497 75, 
575,000 513,047) +12.1 470,439 411,381 
Danville _._____ 477,253 450,409} +5.1 419,069 457,512 
Jacksonville, Ill. 299,812 278,621 +7.6 330,230 275,616 
Ann Arbor. _____ 275,000 229,293) +19.2 184,132 151,529 
7 See 86,303 35,071) + 146.1 37,312 70,524 
Owensboro ____. 351,842 283,190} +24.2 380 ,067 363 ,057 
Tot. Mid.West| 595,378,754) 434,111,914) +37.1| 397,564,816) 413,949,954 
San Francisco-_-_ 70 434,770 54,435,298) +29.4 41,706,786) 49,117,337 
Los Angeles_____ 25,384,919 19,515,927); +30.1 21,135,298 20,113,100 
Seattle ......... 15,122,587 12,075,136), +25.2 12,325,906 12,123,904 
Portland ....... 11,726,698 8,898,635) +31.8 9,324,588 10,083,131 
Salt Lake City__ 9,127,995 6,343,319] +43.9 4,670,000 6,326,782 
Spokane. -.._.___ 4,895,937 3,358,829] +45.8 3,093,943 3,684,626 
TREE. .. Cnccacn 2,298,862 1,778,221) +29.2 2,137,916 2,608,738 
Oakland... .....- 4,150,589 3,362,468) +24.6 3,098 ,304 3,444,779 
Sacramento ____-_ 2,835,102 1,977,455| +43.4 2,111,062 2,777,489 
San Diego-----_- 1,942,029 1,778,459} +9.3 1,989,544 2,244,545 
Stockton ...____ 1,392 ,906 901,395) +54.5 876,778 786,244 
Se 79,093 725,000} —6.3 719,001 649 ,322 
oe ne’ 1,204,055 803,518} +49.9 878,570 895,502 
Pasadena --_-___- 855,292 737,168; +16.0 665,364 689,451 
North Yakima__ 437,540 320,225) +36.6 345,959 305,251 
Se See 410,113 367,337) +11.7 280, 275,000 
Long Beach.-.--_-_- 566,644 485,421) +16.7 Te innneers 
Total Pacific__}| 153,465,131] 117,863,811] +30.2} 105,904,783! 116,125,201 
Kansas City_..__} 104,890,427 66,923,924) +56.7 57,855,149 54,782,698 
Minneapolis ____ 27 ,827 ,207 16,244,703) +71.3 22,811,453 20,337,776 
OS SERS 25,492,375 17,699,385) +44.0) 16,062 ,432 16,169,439 
_ i eee 13,859,259 10,691,383) +29.6 8,768,138 9,442,191 
Denver-.-.....- 13,840,041 8,623,449) +60.5 8,285,700 8,770,139 
St. Joseph... _- 9,871,745 6,674,260! +47.9 5,730,349 6,728,351 
Des Moines-___- 5,234,928 4,756,544) +10.1 4,510,838 * > 
Sioux City..___- 3,730,705 2,846,874 +31.1 2,814,350 2,660,409 
Wichita ........ 5,378,275 3,915,100 +37.4 3,408, 3,482,147 
aes 5,674,989 3,267,437, +.73.7 3,759,972 3,879,748 
TOROER. 20ccdne- 1,683,456 1,595,685} +5.5 1,640,307 1,737,349 
py ere 3,197,338 1,905,329} +67.8 1,783,856 1,774,423 
Davenport_-____- 1,612,402 1,151,135} +40.0 1,353,155 1,460,899 
Cedar Rapids-_-_. 1,686,739 1,325,235) +27.2 1,465,873 1,352,077 
Colorado Springs. 766,133 28,904; +5.2 95,561 735,472 
Se 1,556 622 981,327) +58.8 986,605 352,289 
| ai RE ae 619,644 346,442) +78.8 596,870 603 ,433 
Fremont _....-- 606,958 309,862} +92.7 331,850 422,324 
Waterloo __._..- 1,883,652 1,425,344) +32.1 1,091,944 1,439,124 
URE eae 1,599,375 1,114,351| +43.5 1,071,232 1,049,654 
Aberdeen -__..-- 834,652 565,853} + 47.5 557,531 314,182 
Hastings ......-. 448,511 203 ,341| + 120.6 222,235 200, 
ga 654,023 432,459} +51.3 859.176 372.485 
Tot.Oth.West.| 232,949,456; 153,725,326) +51.5| 146,263,132) 142,271,399 
Os. Bews.. .:... 94,897,025 64,649,107; +46.8 65,371,671 70,230,320 
New Orleans---- 20,355,480 13,715,984) +48.4 15,555,965 17,091,839 
Louisville_____-- 15,738,435 14,258,038] +10.4 10,714,623 12,729,811 
Houston. -_._..-.- 7,938,508 y +32.3 6,748,846 9,365,472 
Galveston _.--.-- 4,819,454 2,042,848) + 135.9 2,607 ,012 4,239,000 
Richmond ------ 16,358 ,862 8,697,063) +88.1 6,732,946 6,494,525 
Atalnte ...2<s- 14,764,889 10,764,509] +37.2 9,635,436 10,238,128 
Memphis -.-__--- 5,559,224 3,471,111) +60.1 4,751,867 ,968 ,08' 
Nashville ---.-.--- 6,381,279 5,192,893) +22.9 5,370,125 5,471,762 
Fort Worth----- 7,897 ,006 6,291,736) +25.5 5,245,699 »788, 
Savannah -.-.-- 4,194,651 3,282,188! +27.8 2,947 ,463 3,462,375 
Norfolk .....--- 3,909,147 3,248,393) +20.4 3,287 ,039 3,330,872 
Birmingham -.--- 2,306,133 1,933,481] +19.3 2,436 ,602 2,682,687 
Knoxville. _-.--- 1,827,868 1,487,718} +22.8 1,866 ,543 1,594,543 
Chattanooga ---- 2,620,650 2,282,609) +14.5 2,437,124 2,173,687 
Jacksonville _.-- 2,967,045 2,208,098} +34.4 2,397,896 2,792,036 
eae 1,140,765 942,551) +21.0 ¥ 1,120,525 
Augusta. ......- 1,455,931 937,158) +55.3 947 ,421 1,330,360 
Little Rock.---- 2,340,194 1,866,408] +25.4 1,786,599 1,728,514 
Charleston. -- --- 1,315,762 1,204,830} +9.2 1,163,595 1,146,216 
Oklahoma ------ 4,635,217 2,361,000} +58.2 1,866,700 1,939 457 
SROs cece 3,636 ,832 2,134,798| +70.4 2,469,473 2,021,232 
SE ,000, 1,084,712} +84.4 1,083,251 1,819,936 
Vicksburg -.-.--- 173,250 155,286) +11.6 158,145 69,958 
Jaekson .......- 389,574 347,960; +12.1 335,147 333,428 
Muskogee ------ 1,014,879 695,443) +45.9 865,317 725,901 
_ eh 3,175,885 1,360,237) + 133.5 1,511,270 1,045, 
Meridian -_..--- 357,300 S13.0001: +082. wdcdcuadl) | noseadas 
Total Southern| 234,171,245) 162 ,828,759| +43 8| 161,294,075} 176,044,589 


2,760 ,413,519 





Outside N. Y__._'1,790,268,679 1,307,324,305 +36.9 1,202,793,1951 ,276,814,240 
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THE FINANCIAL SITUATION. 

In the prolonged struggle with the railroads in 
Washington, several things are plain and should be 
driven home upon the public. The first is that ‘‘the 
eight-hour day” is only a pretext, pushed forward 
as a mask behind which to force another increase in 
pay. All talk of men overworked and rarely being 
with their families (including the moving story of 
the engineer’s child that asked its mother who was 
the strange man that sometimes came to the house) 
and all talk of “the eight-hour day to which the 
whole economic movement of the time seems to 
point,” are met by the fact that there is no such 
day in controversy. It is not sought, it is not ex- 
pected, it is not resisted; it is a false pretense. If 
the men really were seeking eight hours of work for 
a pro rata pay, the case would take a different shape 
and could be quickly settled. 

The second thing is that whatever Mr. Wilson may 
have said to the brotherhood men has been private 
and confidential; at least, it has been unreported 
and unpublished; therefore, it may not unjustly be 
assumed to have been soothing assurances to keep 
patient a little longer and the mythical ‘‘day’’ will be 
won. On the other hand, while not denying that he 
has listened with outward courtesy even if not with 
inward attention and understanding, he has directed 
himself wholly to the railroad officers. Upon them 
he has bent his urgent appeals for peace; for the 
public interest; for reconcilement; for compromise; 
they alone have been the objects of his solemn warn- 
ings, his washing of hands as to responsibility for 
consequences, and his veiled hints of what those 
serious consequences may be. If this is not a fair 
summary of what has been occurring in the White 
House, the newspapers have not told it correctly. 

If anybody will suppose (by a bold bound of imag- 
ination) that the railway officers had grown tired of 
playing the game and said it is of no further use and 
they would go back and order the suspension of all 
movement on their roads, he will have no doubt what 
Mr. Wilson would have said, provided he could be- 
lieve his visitors serious; he would have laid down 
their public duty to them in unmistakable terms, 
with plain intimations what would befall them indi- 
vidually for their unlawful conspiracy and rebellion. 
Has he said one word to the brotherhood men of 
their duty? Of their responsibility to the other 
four-fifths of all railway employees whom they were 
not considering at all? Of the vital concern of the 
whole people (including themselves) in transporta- 
tion? Of the palpable fact that they were not 
merely threatening to stop work in their own persons 
but to command several hundred thousands of others 
to stop work? If he has even whispered a word of 
this nature it has not become public. Yet, notwith- 
standing the “‘exemption’”’ sneaked into the Clayton 
law, this is an attitude of conspiracy, and these men 
are conspirators. Wherefore the bland purring 
towards them, and the solemn adjurations to the 
railway men to yield something and get together? 

We wish again to emphasize that Mr. Wilson is 
not in the position of a mere arbitrator and referee, 
either by joint request or by his own election. He is 
President, bound to execute the laws without favor 
and conserve the public interest; he is the official 
spokesman of the people, the wielder of their just 
and concrete power. In siding with these men to 
coerce the roads to yield to them once more, he takes 
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an attitude of feebleness that brings government into 
contempt. And shall we presently be told that he 
has not only ‘‘kept us out of war’ but has “settled’’ 
the railroad troubles? 

Another false pretense is put forward as to the 
crux of the contest. Arbitration, we are told, is to 
be upheld and preserved for the future; but how and 
in what respect isit? ‘The principle of arbitration,’ 
be it observed, is not assailed by anybody; the thing 
objected to is the application of it. Heretofore so- 
called arbitrators in wage sessions have turned their 
backs to one side by assuming the main proposition 
disputed and to be proved, that the complaining em- 
ployees were entitled to any advance at all; the arbi- 
trators have taken the affirmative of this as not open 
to discussion and have proceeded to inquire how 
great the increase should be; that is, they have vir- 
tually declined to hear the railway side. Now the 
men seem to realize that arbitration will no longer 
serve them, because (as they say) unbiassed persons 
can no longer be found. 

But, we are told, “‘the principle of arbitration” will 
probably be preserved, and there will be a fresh in- 
vestigation of the whole subject ordered, so that no 
such situation can recur. Mr. Wilson has been 
talking with leaders in Congress, who are ready to 
rush through whatever new legislation he deems 
necessary, the substance of the controversy (the 
more money demanded) having previously been 
yielded. As for assurances that compensatory rate 
increases will be granted, these have the value of 
words, and of words uttered in a campaign wherein 
votes are deemed the sine qua non. Mr. Wilson has 
never yet taken a real stand for such increase; he 
has only generalized and qualified, and even if he 
should dare the campaign hazard of commitment to 
such a step he would not surely be able to carry it 
through. As for the proposal to add two members 
to the Inter-State Commerce Commission, in order 
to enable that body to do more work, the lack there 
has not been of time and power, but of disposition. 
It is in human nature (and is shown by long experi- 
ence) that after the consideration for a promise has 
been obtained and put beyond withdrawal an un- 
palatable promise is not kept, except on compulsion. 
Further, while there is some glimpse of encourage- 
ment in the evidence that the people are beginning to 
take notice that this is one of their own affairs, 
anxious inquiries have begun to come from shippers 
whether it can be true that the cost of their “day” to 
these men will fall upon freights. This need not be 
asked; there is no doubt; the consumer ultimately 
pays all expenses. 

And when an adjustment has been reached and the 
men have got what they went after, having waived 
the fraction they did not expect to get at this time, 
and the substance has been surrendered, with a 
promise to investigate and arrange everything here- 
after, and the newspapers are again filled with other 
troubles—will this one have been settled? Yes, until 
the next periodic return. 

To grant and deliver something, and then take up 
(or say we will take up) the question whether it 
should have been granted—is this the conduct of 
persons who realize the seriousness of things? As 
well expect to tie up fire with a cotton string as 
that men who have won by sheer brutal insistence 
will surrender what they have thus won, or will not 
presently come back for more, or that other men will 
not try to work the same process. 
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The plain truth is that we have been teaching 
organized workers to be selfishly and stolidly in- 
different to everything except their own desires. We 
have been dulling their independence and spoiling 
them as citizens. We have been creating a privileged 
class, and because resistance looked so formidable 
that we shrank from it we have retreated, and then 
the foe (for such it really is) has advanced to a new 
line. 

Our cowardice and procrastination and dread of in- 
convenience have been piling higher the task before 
us, until now our power to make a stand is becoming 
a matter of some question. The situation is of our 
own making. 





That well edited publication, the Journal of the 
American Bankers’ Association, in its August issue 
has the following to say with reference to some 
recent comment of ours: “It is impossible to 
agree with the ‘Commercial & Financial Chronicle’ 
that funds deposited by the Government with the 
Federal Reserve banks are ‘abstracted from the 
channels of trade.’ The resources of the Reserve 
banks are open to the demands of business. They 
can be readily secured by the member banks on 
which business makes demands. Government funds 
deposited by the Secretary of the Treasury in the 
Treasury and Sub-Treasuries are, on the other hand, 
withdrawn from the channels of trade.” 

Our allusion, which has drawn forth these obser- 
vations from our contemporary, was to the sudden 
large additions to Government deposits in the 
Federal Reserve banks made the latter part of June 
and the beginning of July. As we showed in our 
issue of July 15, during the last half of June the 
Secretary of the Treasury had $101,000,000 of 
excess revenue to deal with, owing to the large 
income tax collections which came the latter part 
of June, and he disposed of the excess revenues by 
transferring part of the money to sub-Treasury 
vaults and the rest to the temporary keeping of the 
Federal Reserve banks. Figures we gave showed 
that between June 1 and July 8 $38,878,160 had 
been added to the accumulations of gold in Sub- 
Treasuries and $68,303,592 to Government de- 
posits in the Reserve banks, making $107,181,752 
abstracted, as we stated, from the channels of 
trade. 

The effect of these large withdrawals of funds 
from the ordinary banks and its transfer to Treas- 
ury vaults and Reserve banks, coming at the time 
of the large Ist of July interest and dividend pay- 
ments, was to reduce the money holdings of the 
New York Clearing House banks and trust com- 
panies in the two weeks from June 24 to July 8 
from $449,914,000 to $385,855,000, to diminish the 
total reserves of these institutions from $670,197 ,000 
to $597 ,057,000, and to cut their surplus reserves in 
half, so that in these two weeks the amount of the 
surplus fell from $109,502,410 to $53,546,000. This 
impaired condition of the New York Clearing House 
institutions stiffened money rates here and that in 
turn induced the Bank of England to advance its 
discount rate from 5% to6%. Thus the disturbance 


on this occasion was world-wide. 

In this state of things, with facts and figures to 
fortify the statement, we expressed the opinion that 
the experience of these two weeks went to demonstrate 
that it is clearly wrong that huge extra amounts of 
Government revenues should be suddenly transferred 
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to the Reserve banks. In the Reserve banks the 
money, we asserted, was about as useful as if locked 
up in Government vaults, and we wish to repeat 


the statement. It might be, we urged, that so much 
of the public moneys as is needful for the ordinary 
transaction of the business of the Government should 
be kept with the Reserve banks rather than with the 
national banks, but everything beyond that should 
be kept with the national banks, for it is through these 
that the ordinary trade and commerce of the country 
is carried on. Tax moneys are taken from com- 
merce, and belong to commerce, and they should 
never be deprived of their function of serving com- 
merce either by being locked up in Treasury vaults or 
transferred to the custody of the Reserve banks 
which can never be endowed with the functions of 
ordinary banks of loan or discount. 

To all this our critic interposes the objection that 
“the resources of the Reserve banks are open to the 
demands of business.” In a certain sense the Reserve 
banks are open to the demands of business. That is, 
member banks can go to the Reserve banks and apply 
forrediscounts. Here we are confronted, however, by 
the fact that the larger institutions are reluctant to 
do this, even under the best of circumstances. And 
what occasion is there for their departing from 
this policy in such a situation as that which arose at 
the end of June and for which they were not re- 
sponsible, but which was the work of Government 
officials. Take the case of the Federal Reserve 
Bank at this centre, at which point the bulk of the 
income tax payments are made. At no time in its 
existence has this Reserve Bank been able to get 
out rediscounts to an aggregate of $1,000,000. 
Obviously, too, during the time the Government 
was extracting huge sums from the channels of 
commerce the member banks were no more in need 
of rediscounts than before. 

As for the rest, the Reserve banks are poorly 
equipped for getting out funds that may come to 
them in sudden abundance. They can go into the 
open market and make investments, but they are 
Reserve institutions and the range of their invest- 
ments is necessarily circumscribed and restricted, 
so that it is no easy matter to obtain the invest- 
ments within their scope and the right assortment of 
them. 

In the present instance, Government deposits 
with the Reserve banks were in a few weeks run 
up roughly from $40,000,000 to $115,000,000, and 
on a single day (June 30) $34,242,803 was trans- 
ferred to the keeping of the Reserve banks. The 
latter could not, under such a sudden large acces- 
sion of additional funds, undertake the purchase 
of any considerable amount of Government bonds 
without running up the price on themselves, and 
even if they undertook the purchase of municipal 
obligations, which are in more abundant supply, 
they could not carry out operations on any extensive 
scale without bringing about an appreciable ad- 
vance in values; moreover the probabilities are 
that values would decline again as soon as the 
sudden special demand had been satisfied. In this 
case, too, the Secretary quickly reduced the de- 
posits again, transferring the funds directly to sub- 
Treasury vaults. The risk of loss on resale, there- 
fore, is considerable. Even commercial acceptances 
cannot be readily acquired in sudden large amounts. 
Accordingly the process of returning to the member 
banks large amounts of cash withdrawn from them 
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and placed with the Reserve banks cannot be 
readily performed. 

But it is not necessary to argue the point. A 
conclusive test as to whether tax money withdrawn 
from trade finds its way back to the ordinary chan- 
nels again, if placed with the Federal Reserve banks, 
is found in what actually happened on the present 
occasion. A study of the statements of the Reserve 
banks shows that practically the whole of the extra 
Government deposits remained in the vaults of the 
Reserve banks in the form of cash until the Secre- 
tary of the Treasury concluded to withdraw the 
amounts once more. This is true whether we have 
reference to the operations of the Federal Reserve 
Bank of New York, or to the operations of the twelve 
Reserve banks combined. 

Take, first, the case of the Federal Reserve Bank 
of this district: Here Government deposits were 
run up from $15,681,390 June 23 to $40,398,636 
July 7. Money holdings in the same two weeks 
were increased by almost precisely the same amount 
($25,000,000) rising from $168,444,499, to $193,- 
460,968. Rediscounts were only slightly changed, 
being $432,760 June 23 and $370,357 July 7, and 
the same is true of the acceptances acquired in the 
open market, the totals of these standing at $23,- 
341,657 June 23 and $23,357,069 July 7. The 
investments increased just a trifle, the gains being 
in the item of municipal warrants. 

By last Saturday Government deposits were down 
again to $14,895,023, or roughly $25,500,000 less 
than on July 7. Money holdings were reduced in a 
closely corresponding amount, standing at $169,- 
726,619 Aug. 18, against $193,460,968 July 7, a 
reduction of 2334 million dollars. In tabular form 
the figures are: 


Federal Reserve Bank of New York. 


Bills Dis- 
Government Money counted and Invesi- 
Deposits. Holdings. Bought. ments. 
$ $ $ $ 
June 23__-__- 15,681,390 168,444,499 23,774,417 9,721,472 
July 7_..-- 40,398,636 193,460,968 23,727,427 11,024,375 


The results are the same if we take the totals for 
the twelve Reserve banks combined. In that case 
Government deposits were increased from $50,000,- 
000 June 2 to $114,460,000 July 7, being an addi- 
tion of roughly $64,400,000, while money holdings 
in the same period of time increased $63,500,000, 
rising from $360,232,000 to $423,756,000. 

Thus this year’s experience clearly supports the 
conclusion that when large extra Government reve- 
nues are transferred to the Reserve banks the effect 
is the same as when the money is transferred to Sub- 
Treasury vaults. In either case the ordinary banks 
lose the use of it for the time being. 

It is important that there should be no misunder- 
standing on this point, since next year, in June, the 
income tax payments will be double their present 
scale (the primary rate of tax being by the new 
revenue measure fixed at 2% as against the present 
rate of 1%), and the Secretary of the Treasury may 
then have excess revenues of $200,000,000 to deal 
with. If, then, the mistake should be made of 
passing this huge sum into Sub-Treasuries or over 
to the Reserve banks, to be locked up in either case, 
the penalty might be much more severe than that 
incurred the present year. 

The proper custodians of such surplus revenues 
are the ordinary commercial banks, through the 








medium of which the tax collections are made. The 
money should be left in the channels where it origin- 
ates. Only in that way can unnecessary disturbance 
with the money market be avoided. 





Our cotton crop review for the season of 1915-16, 
covering the marketing, distribution and manufac- 
ture of the staple, is given in extensive detail on 
subsequent pages of this issue, and will, we believe, 
be found worthy of careful study and analysis. 
These reviews, as we have heretofore remarked, 
have been issued continuously by us each year 
since the close of the Civil War and are in the main 
devoted to the presentation of data relating to 
production and manufacture in the United States; 
but no other country in which cotton is either raised 
or consumed, and from which reliable information 
can be obtained, is neglected. Consequently, with 
our sources of information perfected and extended 
as the years pass, and new features introduced from 
time to time, these reports furnish, within the space 
devoted thereto, as succinct and comprehensive 
a history of the world’s cotton crops as is possible 
of presentation at so early a date after the close of the 
season. This is especially true, in view of the diffi- 
culties that just now have to be surmounted in 
obtaining data from abroad. 

The salient feature of the current report is that, 
notwithstanding the continuation of the unpre- 
cedentedly violent war in Europe closing to us 
markets (Germany and Austria) that under normal 
conditions absorb annually between 24% and 3 
million bales of our staple for use in manufacture 
and a consequent great contraction if not entire 
cessation of operations there, the consumption of the 
raw material in the world in 1915-16 showed a 
very decided increase over the preceding season and 
fell only moderately below the high record set in 
1913-14. Consumption of cotton in the United 
States, both North and South, was of much greater 
magnitude than in 1914-15, Southern consumption 
having reached a total of 4,002,446 bales, or 837,550 
bales in excess of the season immediately preceding, 
and double the aggregate of 1903-04. Northern 
sonsumption increased 483,727 bales during the year 
and 1144 millions in the 12-year period. These 
enormous increases for the year reflect, of course, 
in greatest measure, the extraordinary demand 
upon us arising out of the war itself, but especially 
in the phenomenal quantities of linters and low grade 
cotton turned into explosives for the account of the 
Entente Powers. It is entirely within the bounds 
to estimate, in the absence of actual returns which 
are not available, that fully 1,000,000 bales were so 
consumed in this country alone in the late season. 
But the usual or legitimate channels of manufacture 
have also been greatly benefited by the war, as is 
evidenced by the increase in our exports of cotton 
goods during the fiscal year ended June 30 1916, 
much of which is to be credited to European war 
orders. And it is beyond question that there has 
been a better trade in goods for home use with the 
imports of cottons restricted. 

The commercial crop of the United States for 
1915-16, as distinguished from the actual growth 
which was about one million bales less, has turned 
out to be the smallest since 1910-11. It reached 
12,953,450 bales, or over 2 million bales less than 
came forward in the previous year. But the finan- 


cial return from the latest crop surpasses very largely 
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that from the yield of 1914-15, as a result of a higher 
basis of values, not alone for lint cotton, but for linters, 
for which there has been an urgent demand from 
France and Russia for the making of explosives. 
The world’s aggregate crops of cotton in 1915-16 
were the smallest since 1910-11, due especially, of 
course, to the large decrease in yield of the United 
States and fell below consumptive requirements 
about 2 1-3 millions. Consequently, the previously 
existing surplus supply was materially encroached 
upon. The spinning capacity of the world’s mills 
was augmented to only a slight extent in 1915-16 
with the addition most largely in the Southern sec- 
tion of the United States. The total of the world’s 
spindles, as we compile it, was on July 31, this year, 
144,983,215, against 144,516,844 spindles a year 
earlier and 144,038,626 spindles in 1914. 





Both Houses of the British Parliament adjourned 
on Wednesday and will remain in recess until Oct. 10. 
Before adjournment a bill was adopted extending 
the life of the present Parliament another seven 
months. In the closing debates which covered the 
various aspects of the war, there was evident a feeling 
of confidence, although no attempt was made to 
minimize the heavy tasks still to be faced. London 
advices assert that the belief in Parliament was 
general that a further important stage of the Entente 
offensive will have developed in the Near East be- 
fore the date for reassembling. The Cabinet Minis- 
ters expressed greatest confidence in the constantly 
growing economic pressure which is being wielded 
against the Central Powers. Regarding food sup- 
plies, Captain E. G. Prettyman, Parliamentary 
Secretary to the Board of Trade, explained to the 
House of Commons that high prices were due to 
scarcity of supplies and to the abnormal consump- 
tion of food by the millions of men in the field. He 
estimated that the latter ate half as much again as 
they did in civilian life. While the question of food 
supplies is pressing heavily on the civilian population, 
the Government, the Secretary said, had seen no 
reason to take any new or drastic steps in the direc- 
tion of administrative control of either the price or 
consumption of food. 

Addressing the House on Tuesday, Lloyd George, 
Secretary for War, declared that “in the dim dis- 
tance we can see the end” of the war. He contrasted 
what he termed the extraordinary change in a few 
months in the relative positions of the Entente 
countries and the Central Powers on all fronts ex- 
cept Mesopotamia, where climatic conditions had 
kept the British forces quiescent. The criticisms of 
the British operations on the Somme front, on the 
ground of their failure to break through the German 
lines, were, he said, unjustified. The Germans, 
having two alternatives, chose that of bringing 
troops and guns from Verdun to prevent the British 
from breaking through. ‘That suited our purpose,’’ 
he continued. “It relieved the pressure on Verdun 
and prevented the enemy from pouring his forces 
into the Russian theatre to support the Austrians 
against General Brussiloff’s thrust. The German 
account of our losses in. the Somme are ludicrously 
exaggerated. Our losses, though deplorable, have 
been relatively low as compared with those of the 
Germans. The French and ourselves have captured 
positions on the Somme front whence the course of 
the campaign is visible, and I think in the dim dis- 
tance we can see the end. France is equipped and 





Russia is rapidly becoming equipped. Italy’s equip- 
ment has amazed her best friends. Germany has 
missed her chance and she knows it.” 

On presentation of the motion for the adjournment 
of the House, Col. Winston Spencer Churchill, 
formerly First Lord of the Admiralty, initiated a 
debate on the conduct of the war. He said there 
was no certainty of a speedy ending of the conflict. 
German armies were more numerous and better 
equipped than ever; but what reserve they had was 
another matter. The speaker urged that the country 
be organized for a long war and that food supplies 
and prices be put on a war basis. He also recom- 
mended the chartering of all shipping at admiralty 
rates, thus putting an end to the rise in freight, 
which he characterized as a national scandal. In- 
stead of restricting consumption by the agency of 
increased prices, the Government, he believed, should 
take control of the distribution of food supplies at 
home and overseas. 

Regarding reports of peace terms the Premier, 
Mr. Asquith, informed the House early in the week 
that Germany had shown no disposition toward peace 
except on terms dishonorable and humiliating to 
some of the Allies. The Premier’s statement was 
in answer to assertions by Under Secretary Zimmer- 
man of the German Foregin Office, who, in an inter- 
view recently declared that it was England that was 
blocking peace. Zimmerman’s statement that Eng- 
land prevented her Allies from showing a disposition 
toward peace is untrue, the Prime Minister said. He 
reminded the German Foreign Office official that 
Germany had never submitted official terms of 
peace. The French Minister of Justice, M. Viviani, 
former French Premier, predicted a difficult and 
prolonged struggle before the war ends, in an address 
before the General Council of the Department of 
Creuse on Tuesday. He said, “although victory is 
certain it will require hard and prolonged effort to 
break Prussian militarism.’’ In another address the 
Minister said, ‘the French will not submit to the 
peace of the German Emperor who boasted he 
would force his adversaries to accept peace on bended 
knees.” 





The week has seen fierce fighting on virtually the 
entire battle line of the “Battle of Europe.” The 
Allies seem to have made some progress, though at 
heavy cost, and the net changes secured by the mili- 
tary operations have been comparatively light. 
Chief interest of military critics seems to be centred 
on the Saloniki front, though what may be regarded 
as authentic news is very scarce either as to the plans 
or objectives. Press accounts from London declare 
that the Bulgarians have advanced along the Struma 
Valley and have entrenched themselves at various 
points. Berlin declares that further advances have 
been made by the Bulgars on the right wing, where 
they are facing the Serbians. On the other hand, it 
is reported that Germany has ordered the Bulgarians 
to discontinue their advance into Greece and to 
evacuate the Greek territory they have occupied, 
fearing Greece will be drawn into the war. Several 
Greek Generals have refused to obey orders to evacu- 
ate East Macedonia before the Bulgarian advance. 
Instead of retiring, they have prepared to defend the 
Eastern Macedonian forts. The Greek Government 
is said to have laid this information before Germany, 
adding that public indignation over the invasion has 
increased to such an extent that the Government no 
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longer is master of the situation. Upon receipt of 
this information, Germany ordered the Bulgarian 
withdrawal, it is stated. 

In the Somme district the French and English 
lines have advanced to within two miles of Combles, 
the French having occupied Maurepas, which formed 
one of the principal supporting points between the 
Somme and the highway from Albert to Bapaume, 
and also an important strategic base by reason of its 
location on a plateau dominating the region toward 
the South. Maurepas has been the centre of fight- 
ing for many weeks. The British have again at- 
tacked near Thiepval, capturing trenches on a front 
of a quarter of a mile and taking many prisoners. 
These new attacks may be preliminary to another 
general assault, as both British and French troops 
have been making extensive preparations for some 
important move for several days. For three days 
or more their big guns have been shelling the 
German positions not only along the Somme front, 
but for several miles below the village of Estrees. 
The French advance flanks the German positions 
on the ridge guarding Combles on the south, bring- 
ing the French line almost on a parallel with the 
front of Clery, making the capture of the remaining 
portion of that village comparatively easy. The 
fierce struggle around Fleury in the Verdun sector 
continues with unabated violence. Berlin, as well 
as London, continues to make claims and counter- 
claims in regard to recent fighting in the North Sea. 
Berlin admits that the battleship Westfalen was 
struck by a torpedo from an English submarine, 
but maintains that the damage was slight. The 
German Admiralty reiterates its claim that a British 
battleship was heavily damaged by a German sub- 
marine. This is denied emphatically by the British 
Admiralty. 

Accounts regarding the fighting on the Eastern 
front differ in accordance with their origin. Both 
Berlin and Petrograd report the capture of positions 
near Jablonitza Pass, where a violent struggle has 
been in progress for several days on the crest of the 
Carpathians. Berlin claims also the repulse of 
Russian attempts to cross the Stokhod. Russian 
reports in regard to the situation in the Eastern 
front have been meagre. Petrograd insists that 
nothing of importance has occurred in that theatre. 
But Berlin describes very heavy fighting, both on 
the Stokhod and in the passes of the Carpathians. 
Grand Duke Nicholas is once again pressing his 
offensive in the Caucasus. The Russians have re- 
sumed their advance along the entire Asiatic line. 
The Turks have evacuated Bitlis. 

In the valley of the Vardar, the main highway 
through Serbia, violent artillery action is in progress. 
It was down this valley that the Teuton-Bulgarian 
forces made their victorious advance, and its pos- 
session, according to military experts, is vital to 
whosoever holds Serbia. There seem to be conclu- 
sive indications that Rumania is preparing to take 
sides with the Allies. Russia, it is stated, has been 
willing to concede the province of Bessarabia, the 
population of which is largely Rumanian, in return 
for Rumanian co-operation in the war. Bessarabia 


has an area of 18,000 square miles and a population 
of nearly 2,000,000. 





The proposal to sell the Danish West Indies 
to the United States is meeting with some obstacles. 
The vote was taken on Thursday in committee and 





the facts are set out on another page. It is 
considered quite probable that the vote may be re- 
considered in the near future as the King is working 
actively to secure harmony in favor of the treaty. 





Secretary Lansing announced the names of the 
three members of the International Joint Commis- 
sion by means of which the American and Mexican 
Governments hope to reach an amicable settlement 
of the differences growing out of the presence of 
American soldiers in Mexico and bandit raids along 
the border. The names appear on a subsequent page. 
The first conference will be held in New York next 
week. Pressure is being exerted on the President 
from various quarters to secure the prompt return 
of the National Guard from the Mexican border. 





’ The British Chancellor proposes to proceed in the 
case of his accumulations from English holders of 
Canadian securities and those of South American and 
European neutral countries on the same lines as he 
did with Americans in his effort to force deposits by 
unwilling holders. That is to say, when necessary 
he will impose a supertax of 2 s. to the £ (10%) 
upon all incomes derived from them as coming under 
the classification of ‘“‘such securities as the Treasury 
is willing to purchase or receive on deposit.’”’ Such 
action seems to bear the interpretation that a rather 
complete cleanup has been secured of American se- 
curities and that attention is now being diverted to 
other forms of British national resources. As to 
whether all American securities in the hands of the 
Treasury have either been liquidated or deposited as 
collateral for loans there seems a considerable differ- 
ence of opinion in financial circles on this side. It 
hardly is probable that the British officials would 
leave themselves bare of American securities when 
they are so fully alive to the fact that they must 
continue to apply for American funds so long as the 
war lasts. The formal offering of the $250,000,000 
notes which was made this week is not unlikely to 
be repeated later on when further funds are needed in 
connection with the purchases of American supplies. 
Obviously, the collateral of succeeding loans must 
equal that of the one now being distributed or a 
higher rate of interest must necessarily be paid. The 
collateral of the current issue consists one-third of 
United States securities, one-third of Canadian and 
the remaining third of those of South American and 
neutral European countries. It would not be the 
part of wisdom to offer in the future notes secured 
entirely by non-American securities. Hence there is 
reason to believe that British officials are still holding 
a considerable part of our own securities in reserve. 
In any event it begins to look as though the end of 
the actual British liquidation of our stocks and 
bonds in the form of direct selling were at hand. In 
a sense the current $250,000,000 may be considered 
to a measurable extent the funding of short-term and 
demand loans that had already been arranged with 
American banks and other lenders. In other words, 
these loans, it is understood, have been or now are 
being paid off; the securities thus employed as 
collateral becoming available for the new issue. How 


important a part of the $100,000,000 American col- 
lateral these released securities have played it is not 
possible to say, but the process of substitution cer- 
tainly suggests how American collateral can be pro- 
vided in the event of a repetition in the more or less 
distant future of the current loan. 
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Mexican “rails” have been a feature on the London 
market this week, prices having advanced there on 
the reports that the roads were to be transferred by 
the Mexican Government back to the companies. 
On Wednesday the price of shares of the Prince 
Steamship Line declined from 102 to 82 shillings, 
owing to the official announcement that a controlling 
interest in the line had been purchased by Furness, 
Withy & Co. The effect of the announcement was 
that it dispelled hopes that had been entertained that 
the purchasers would issue a circular making a 
favorable offer to purchase the outstanding shares. 
The London Stock Exchange will be closed to-day. 
The Stock Exchange Committee is considering the 
question of continuing the Saturday holidays during 
the month of September. Last week’s British reve- 
nues amounted to £8,974,000, while the expenditures 
totaled £33,509,000. Exchequer and other bonds 
were sold to the amount of £5,598,000 and the out- 
standing Treasury bills were increased £14,889,000. 





On the Paris Bourse the week has been a quiet 
one, but prices have been well maintained reflecting 
a favoring interpretation of the military situation. 
There has been some profit-taking in Russian indus- 
trial securities, but French war stocks and copper 
stocks, the latter in sympathy with American issues, 
have ruled firm. Suez Canal shares are quoted by 
latest cable accounts at 5,000 francs against 4,000 
francs last April. The French Minister of Finance 
has sanctioned a higher scale of stock brokers’ com- 
missions to compensate for the decreased volume of 
business compared with that ruling before the 
war. 





Arrangements have been completed for the offer- 
ing of the fifth German war loan. A press dispatch 
by way of The Hague states that the new issue will 
be offered on Sept. 4 and that the interest rate will 
be 5%, as in the case of the previous loans. Sub- 
scriptions will be received up to Oct.5 at 98. Count 
von Roedern, Secretary of the Interior Treasury, has 
a new plan, it is stated, to popularize the loan which 
the dispatch declares is being described by canvassers 
as “‘the last war loan.” The fourth war loan was 
offered at 9814 last March, as against 99 the pre- 
ceding loan. Thus Germany in common with other 
belligerents recognizes the necessity of paying a 
higher price for its funds as the war proceeds. The 
“Tageblatt’”’? newspaper of Berlin is quoted by wire- 
less as stating that the favorable crop forecasts are 
being borne out fully and that excellent yields of all 
cereals are being obtained throughout Germany. 
Fodder also is favorable, but the potato crop is 
inferior to that of last year owing to the excessive 
rains. Sugar production has increased. Germany’s 
iron production for the last seven months is 7,600,- 
000 tons, as compared with 6,600,000 tons for the 
corresponding period in 1915. 





Official bank rates at the leading European centres 
continue to be quoted at 5% in Paris, Vienna and 
Copenhagen; 544% in Italy, Sweden and Portugal; 
6% in London and Petrograd and 44% in Switzer- 
land, Holland, Spain and Norway. In London the 
private bank rate has remained at 554@534% for 
sixty and ninety-day bills. Cables from Berlin still 
give 434% as the private bank rate at that centre. 
No reports have been received by cable of open mar- 
ket rates at other European centres, so far as we have 





been able to learn. Money on call in London is still 
quoted at 434%. 





The Bank of England for the first time in several 
weeks registered a decline in its gold item, the 
amount of the decrease being £266,857. Note cir- 
culation was reduced £169,000, and the total reserve 
recorded a small loss—£97,000. The proportion of 
reserve to liabilities declined to 26.10%, against 
27.11% last week and 2414%4% a year ago. Public 
deposits were decreased £2,793,000, while other de- 
posits showed a gain of £7,889,000. Government 
securities remain without change. Loans (other 
securities) increased £5,236,000. The Bank’s hold- 
ings of gold aggregate £57,146,914, compared with 
£67 300,766 in 1915 and £43,473,412 the year pre- 
ceding. Reserves now total £40,060,000, against 
£53 947,511 a year ago and £26,351,977 in 1914. 
Loans amount to £89,048,000, which compares with 
£142 ,137,266 in 1915 and £109,904,670 the previous 
year. The bank reports as of Aug. 19 the amount 
of currency notes outstanding as £119,718,400, 
against £118,696,767 a week ago. The amount of 
gold held for the redemption of such notes remains 
at £28,500,000. Our special correspondent is no 
longer able to give the details of the gold movement 
into and out of the Bank for the Bank week, inas- 
much as the Bank has discontinued reporting the 
details. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


Aug. 23. Aug. 25. Aug. 26. Aug. 27. Aug. 28. 
£ £ £ £ £ 

Circulation ....... 35,536,000 31,803,255 35,571,435 29,248,970 29,193,295 
Public deposits _... 51,429,000 134,054,324 23,886,765 9,986,409 17,233,510 
Other deposits__... 101,751,000 89,465,037 123,892,659 44,416,050 45,416,619 
Govt. securities.... 42,187,000 45,655,382 29,778,971 12,453,405 13,367,655 
Other securities.... 89,048,000 142,137,266 109,904,670 27,672,873 36,369,903 
Reserve notes & coin 40,060,000 53,947,511 26,351,977 32,361,610 30,993,930 
Coin and bullion... 57,146,914 67,300,766 -43,473,412 43,160,580 41,737,225 
Proportion of 

to liabilities... 26.10% 24.13% 17.83% 59.46% 49.46% 
Bank rate.....-... 6% 5% 5% 44% 4% 





The Bank of France in its weekly return this time, 
shows an increase in its aggregate gold holdings of 
5,917,000 francs. From a special cablegram, how- 
ever, from our own correspondent, we learn that the 
increase follows entirely from an augmentation in 
the balance of gold standing to the credit of the 
institution abroad. The amount of gold held by the 
Bank of France itself has decreased. Since June 8 
1916, when for the first time the return showed gold 
holdings abroad, the gold total of the French bank has 
been made up. like that of the Bank of Russia, and 
consists of gold both at home and abroad. Cablegrams 
to the daily papers show that during the past week 
the aggregate of the French bank’s gold holdings, 
thus made up, increased 5,917,000 francs. Our own 
special cable enlarges upon this information, and 
gives us the subdivisions of the total, bringing out 
the fact that in the gold holdings abroad there was 
an increase of 100,920,000 francs, but in the amount 
of gold held by the Bank itself there was a decrease 
of 95,003,000 francs. On the two items combined 
there is an increase of 5,917,000 francs, just as re- 
ported by the daily papers. Stated in another way, 
the Bank of France’s balance of gold held abroad was 
increased during the week from 371,965,000 francs 
to 472,885,000 francs, but gold held in vault fell off 
from 4,430,175,000 francs to 4,335,172,000 francs. 
The combined holdings at home and abroad in- 
creased from 4,802,141,000 francs to 4,808,058,000 
francs. A year ago the gold held (all in vault), 
amounted to 4,266,319,479 francs and two years ago 
to 4,141,350,000 francs. The silver item was in- 
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creased this week by 835,000 francs. The total of 
silver now is 339,326,000 francs, as compared with 
366,754,232 francs in 1915 and 625,325,000 francs 
in 1914. ; 

Note circulation during the past. week reported the 
large expansion of 59,645,000 francs, and general 
deposits showed the huge increase of 110,595,000 
francs. Bills discounted decreased 25,288,000 francs. 
Treasury deposits were increased 16,708,000 francs, 
while the Bank’s advances declined 2,733,000 francs. 
Note circulation is now 16,376,066,000 francs, 
against 12,950,279,450 francs last year and 6,683,- 
175,000 francs in 1914. General deposits total 
2,240,313,000 francs, compared with 2,473,476,724 
francs in 1915 and 947,575,000 francs the year pre- 
ceding. Bills discounted amount to 413,838,000 
francs, against 275,220,461 francs a year ago, and 
advances total 1,180,576,000 francs, against 587,- 
284,145 francs in 1915. In 1914 bills discounted 
and advances combined aggregated 3,202,975,000 
francs. ‘Treasury deposits are 158,515,000 francs; 
a year ago the total was 69,067,354 francs, and in 
1914 382,575,000 francs. The figures here given 


for 1914 are those for the week ending July 30, the |. 


Bank having discontinued the publication of weekly 
returns in 1914 with the outbreak of the war. 





Notwithstanding the offering of the $250,000,000 
English loan and its prompt oversubscription, the 
general money situation remains one of distinct ease, 
quotations being, in fact, a shade lower than a week 
ago for some maturities. Itis expected that out-of- 
town subscriptions to the loan will have the effect 
of drawing funds to New York. The inquiry for time 
loans is less active, a fact that it is difficult to recon- 
cile with the admitted activity in general trade and 
industry and the unexampled volume of our foreign 
trade. There seems comfort to borrowers in the 
belief that inasmuch as it is in the interest of the 
British Treasury to maintain a relatively higher 
market for money in London than in New York, 
this is an influence that may be depended upon to 


remain a continuing factor so long as the war lasts. | ,} t¢ 3° 


The demand for mercantile paper is comparatively 
light. 

The weekly statement of New York Clearing 
House banks and trust companies, which was issued 
on Saturday, made amore favorable showing, being 
in contrast with those of the two previous weeks. 
The loan item registered a reduction of $13,351,000. 
Net demand deposits were increased $18,447,000. 
Net time deposits, however, decreased $10,397,000. 
Reserves in “ownvaults’” again expanded—$13 ,769,- 
000, to $450,928,000, of which $389,050,000 is 
specie. A year ago the total in own vaults was 
$478,487 ,000, including $404,022,000 in specie. 
Reserves in Federal Reserve banks this week in- 
creased $13,292,000, to $169,081,000, against $138, 
647,000 in 1915. Reserves in other depositories 
were increased $401,000, to $53,056,000, comparing 
with $32,857,000 a year ago. Note circulation totals 
$31,222,000, a decline of $126,000. Aggregate 
reserves showed the substantial increase of $27,- 
462,000, to $673,065,000, against $649,991,000 last 
year. The reserve required also increased—$2,- 


955,920, and surplus reserves gained $24,506,080, 
bringing the total of excess reserves to $127 ,593 ,220, 
which compares with $192,587,820 at this date in 
1915. The bank statement is given in more com- 
plete form on a subsequent page of this issue. 





Referring to money rates in detail, loans on call 
continued to range at 2@24%%. On Monday the 
high was 244% with 214% the low and renewal 
figure. Tuesday 214% was the high and ruling 
quotation and 2% the minimum. On Wednesday 
and Thursday the range was 2@214%4% with 24% 
still the basis for renewals. Friday 244% was again 
the maximum, while 244% represented the low and 
ruling rate. For fixed maturities increased ease 
developed as a result of Saturday’s favorable bank 
statement and recessions were recorded in some of the 
shorter periods. Sixty-day funds were not changed 
from 234@3%, but ninety days declined to 3@34%% 
against 3@314% and four months to 34@3%%, 
against 314@334%. Five and six months, how- 
ever, remained at 3144@334%. In commercial paper 
operations were restricted. Here also there was an 
easier tendency with sixty and ninety days endorsed 
bills receivable and six months’ names of choice 
character quoted at 314@334%, against 334%, and 
names less well known at 4%, against 4@414% last 
week. Banks’ and Bankers’ acceptances are quoted 
as follows: 





Spot Delio Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible member banks-.-.-.-.-..--. 2 9-16@2 7-16 24% @2% 2%@2K 24% @2% 
Eligible non-member bills--.-.-.-.- 2 11-16@2 9-16 2% @2% 24% @2% 3@2% 
MOD Ws ok cnkdncocndens 3@2% 3@2% 3@2% 3% @3 


No changes are noted in the rates of the Federal 
Reserve Banks, which remain as follows: 
REDISCOUNT RATES OF FEDERAL RESERVE BANKS. 





















































. 3 . 
a od ¢ = 3 : ‘ = s : 
REDISCOUNTS. g | > 3 : $ B 3 3 Fie 
3 : 3 -is : 2 
g\£\2 2\3 a) |x 3 

Commercial Paper— ; 

1 to 10 days maturity._-_.. 3 13 | 3) 3H] ---| ---| 34/3 |---| 4) ---/ 3 
llto30 “ 1 PIS 34\4 |4 14 4/4 |4 |4%/4 |3% 
31 to 60 ee 4 \4 4 4u%\4 \4 44/4 4 |4%/\4 4 
ES Seas a ee 4 (\4 4 4%\4 \4 44/4 4% 4u\/4 (4% 
Agricultural and 

Live-Stock Paper— 

91 days to6 months maturity 5 |5 (|44/5 |44/5 |5 |5 |5 |5 |4%) 5% 

Trade Acceptances— 

1 to 30 days maturity. --_-- 344| 3% 3% 344 3%) ---|3 13% 3% 
31to60 “ Pry Cadel a 34| 344\ 34] 34/344) 3H) ---|3 13464 | 34/3 
ee ee 34| 34% 3% 344| 34/ ---| 344) 344 4 | 344) 3% 

Commodity Paper— 

1 to 30 days maturity.__.- 34) ---| 344| ---| 344) 344] ---|3 134%) 4 13 | 3% 

- uo ae ete 34| ---| 344| ---| 344) 34] ---|3 [344 13 [4 
61to90 “ wit ee 344| ---| 34] ---| 344) 334) ---1|3 1344 13 14K 
61 days to 6 months maturity’ ...| -..| ---! .--] ---) ---! -- etl ass coum 





OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 

Bankers’ Acceptances.—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 

Trade Accepiances .—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 

Commercial Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 

Bills of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 54%. 

Bills With or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 





Sterling exchange continues under the complete 
control of the British Treasury and rates are main- 
tained. The success of the new $250,000,000 loan 
has exerted a favoring influence on sentiment. There 
has been an additional importation of $2,500,000 gold 
this week from Canada, and the Cunard liner Saxonia 
arrived with $25,000,000 securities, which, of course, 
is in connection with the collateral for the English 
loan. Exports of the precious metal have included 
$650,000 to Spain. Brown Brothers & Co. an- 
nounce that arrangements have been completed 
for a new commercial export credit for $25,000,000 
under the auspices of the Bank of France to facili- 
tate exports to France of an equivalent amount 
of American merchandise. The credit is for a pe- 
riod of one year and is to be availed of by ninety- 
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day drafts. It is secured by collateral held in New 
York and is payable in gold in New York at ma- 
turity. The credit is guaranteed by the Bank of 
France. 

Compared with last Friday sterling exchange on 
Saturday was quiet but steady, with demand bills 
still quoted at 4 75 13-16, cable transfers at 4 76 9-16 
and sixty days at 47134. Monday’s market ex- 
hibited a somewhat easier tone, due for the most 
part to the pressure of increased commercial bills, 
principally cotton and grain; demand ranged at 
4 7534@4 75 13-16, cable transfers at 4 76144@ 
476 9-16 and sixty days at 471 11-16@4 7134 
Despite the arrival of more gold from Canada, ster- 
ling showed a further slight recession as a result of 
continued heavy offerings of bills, and quotations 
were 4 7534 for demand, 4 76% for cable transfers 
and 4 714@4 71 11-16 for sixty days. On Wednes- 
day increased ease developed, although rates were 
only fractionally lower; demand bills declined to 
4 75 11-16@4 7534; cable transfers to 4 76 7-16 and 
sixty days to 471 7-16@471%. A renewal of 
foreign selling of American securities induced a 
firmer feeling on Thursday and demand ruled all 
day at 4 7534, although cable transfers were not 
changed from 4 76 7-16 and sixty days from 4 71 7-16 
@4 71%. On Friday the market was dull with 
demand at 4 7534, cable transfers at 4 76 7-16 and 
sixty days at 471%. Closing quotations were 
4 767-16 for cable transfers, 4 7534 for demand 
and 4 71% for sixty days. Commercial sight fin- 
ished at 4 75 9-16, sixty days at 4 7034 and ninety 
days at 4 6854; documents for payment at 4 71 and 


seven-day grain bills at 4 7434. Cotton and grain 
bills closed at 4 75 9-16. 





In the Continental exchanges this week the most 
striking feature, so far as the belligerents are con- 
cerned, has been the firmness towards the latter part 
of the week in francs, which was due chiefly to an- 
nouncement that final arrangements have been put 
through for the establishment of a new French credit 
in this market. Reichsmarks were again weak and 
gave evidence of a lack of concerted support. Near 
the close sight bills broke to 71 9-16—the low- 
est point touched for some time—but the final 
figure was 7111-16. Rubles, as a result of the 
favorable progress of the Russian armies, showed in- 
creased strength, while lire were also firm, but not 
quotably changed. Actual transactions continue 
light. The sterling check rate on Paris finished at 
28.1314, comparing with 28.14% last week. In 
New York sight bills on the French centre closed at 
5 9054 and cables at 5 90%, against 5 9014 and 5 90 
the week previous. Demand bills on Berlin finished 
at 71 11-16 and cables at 7134,which compares with 
72144 and 723% Friday last. Kronen were easier, 
closing at 12.32, against 12.40 a week ago. Rubles 
finished at 30.85, as compared with 30.60 the pre- 
vious close. Lire closed at 6 4814 for bankers’ sight 
and 6 471% for cables, unchanged from Friday of last 
week. . 

As regards the neutral exchanges, trading was not 
active. Scandinavian exchange showed some weak- 


ness, while guilders were barely steady. Movements 
pro and con were uninteresting and most of the busi- 
ness transacted appeared of a speculative character. 
Bankers’ sight on Amsterdam closed at 41 5-16 minus 
1-16, against 4114 plus 1-16; cables at 4134 minus 1-32, 
against 413¢ minus 1-16; commercial sight at 414%@ 





41 3-16, against 41 3-16, and commercial sixty days at 
41 1-16@41%, against 41144 last week. Swiss ex- 
change finished at 5 291% for bankers’ sight and 
5 2814 for cables, compared with 5 2914 and 5 28% 
a week ago. Greek exchange continues to be quoted 
at 5 171% for sight bills. Copenhagen checks closed 
at 28.50, against 28.50. Checks on Norway finished 
at 28.65, against 28.65 and checks on Sweden closed 
at 28.70, against 28.65 the week preceding. Spanish 
pesetas finished at 20.11, which compares with 20.15 
at the close on Fr day last. 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $1,572,000 net in cash as a result of the 
currency movements for the week ending August 26. 
Their receipts from the interior have aggregated 
$8,916,000, while the shipments have reached 
$7,344,000. Adding the Sub-Treasury and Fed- 
eral Reserve operations and the gold imports, 
which together occasioned a gain of $7,141,000, 
the combined result of the flow of money into and 
out of the New York banks for the week appears 
to have been a gain of $8,713,000, as follows: 

















Week ending Aug. 26. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement._______- $8,916,000 $7,344,000 Gain $1,572,000 
Sub-Treas. oper. and gold imports-_-- 25,297,000 18,156,000 Gain 7,141,000 
UI Sosite Mine eins artegs ec hutersia chante! $34,213,000 $25,500,000|Gain $8,713,000 





The following table indicates the amount of bullion 
in the principal European banks: 





























August 24 1916. August 26 1915. 
Banks of 
Gold. Silver. Total. Gold. | Silver. | Total. 
£ £ £ £ £ £ 

England.-| 57,146,914, -.. ._-- 57,146,914) 67,300,766, -...--.-. 67,300,766 
Francea-_|173,406,881| 13,573,040|186,979,921/170,652,760| 14,670,160)185,322,920 
Germany -|/123,419,600| 1,385,550124,805,150)120,316, 2,328 ,000)122 644,500 
Russia *__|154,601,000| 8,207,000162,808,000)158,532, 5,387 ,000|163,919,000 
Aus-Hun.c| 51,578,000) 12,140,000) 63,718, 51,578, 12,140, 63,718,000 
Spain _...| 44,359,000, 30,249,000) 74,608, 28,619, 29,642, 58,261,000 
Italy....-. 38,441,000, 3,705,000) 42,146, 5,766, 4,702, 50,468,000 
Netherl’ds 49,021,000 756,200) 49,777 31,500,000 199, 31,699,600 
Nat.Bel_h} 15,380,000) 600,000} 15,980 15,380, 600, 15,980,000 
Switz-land| 10,922,600, --...-.-- 10,922 9,610,400; -.---.-- 9,610,400 
Sweden --| 9,214,000) -.-.---- 9,214 6,299,000; -_.--.-- 6,299,000 
Denmark.| 8,969,000 217,000, 9,186, 5,946, 300, 6,246,000 
Norway 6,326,000, -...---- 6,326, 3,408,000) -....--- 3,408 ,000 
Tot. week ./742,784,995 70,832,790 813.617,785714,908,426 69 ,968 ,760|784,877 ,186 
Prev. week!747,131,0491 70,647,840'817,778,889 


718,596,192! 69,892 ,010'788 ,488 ,202 





a Gold holdings of the Bank of France this year are exclusive of £18,915,431 
held abroad. 


* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 
c July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE NEW CAMPAIGN IN THE BALKANS, 

From the moment when the thoroughly organized 
and concerted character of the general Allied offen- 
sive became evident, careful observers never doubted 
thata forward movement of the troopslong massed at 
Saloniki was a necessary part of the plan. It was 
a logical part of it for the double reason, first, that 
the failure of the Allies in the Balkans last year was 
the greatest of all blows at their prestige with the 
neutral States of Southeastern Europe, and 
second, that the opportunity for achievement was 
at least as great in this quarter as on most of the 
other fronts. Why the movement was delayed so 
long after the initiative had been taken on the 
French, Russian and Italian fronts, has not been 
made wholly clear. This may have been due to neces- 
sity for more complete preparation, or to the fact 
that a longer period of weather suitable for military 
operations was likely to be available in that country. 
A plausible view is that the military directors of the 
general Allied movement wished to wait until dis- 
tinct successes in other campaigns, notably in Galicia, 
should have exerted their due influence on opinion 
in the Balkan States. The forward movement has, 
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however, now opened in earnest and under some- 
what extraordinary circumstances. 

While the Allied commander at Saloniki has been 
completing and organizing his army, the task of 
watching it and preparing to resist its movement 
appears to have been left to the Bulgarians, though, 
it would seem, under German leadership. By the 
common estimate, the Allies on the Balkan coast 
have 600,000 to 700,000 men; the Bulgarians and 
Turks combined, half a million. The difference is 
not necessarily decisive, since the Allies must attack 
opponents who have had ample time to fortify. Both 
antagonists have a foothold on Greek territory. The 
Allies occupy the port of a Greek province, in virtue 
of the original agreement with the pro-Ally Greek 
Premier Venizelos. But the Bulgarians have also 
crossed the Greek border under the seeming per- 
mission of the Greek King and Cabinet, who are 
pro-German. 

Such is the almost unprecedented situation in 
Greece itself. How the Greek people actually stand 
has not been convincingly proved. The elections 
of last year occurred when the younger Greeks, the 
supporters of Venizelos, were largely mobilized in 
the armies on the border. Venizelos openly advised 
his adherents against voting at all, and the Athenian 
court party won. Another election is now impending, 
and in advance of it demobilization has been forced 
on Greece by the Allies. The result of the new elec- 
tions is, therefore, in curious doubt. On the one 
hand, there is possibility of resentment at the Allied 
coercion; on the other, resentment at the actual 
seizure of Greek towns by the Bulgarians, who were 
accepted as enemies of Greece both by the treaty 
with Serbia and by the attitude of the two countries 
in the second Balkan war. This week’s dispatches 
have reported, but somewhat vaguely, actual armed 
resistance by Greek troops to the Bulgarians. 

The army at Saloniki is remarkably cosmopolitan. 
During all the winter occupation it contained British, 
French and Serbian soldiers. More recently, some- 
thing like 20,000 Italians joined General Sarrails’ 
forces, and this week re-enforcements from Russia, 
whose number the dispatches estimate at 80,000, 
have landed at Saloniki and been placed in the army 
next the Serbians. Cables from Athens have re- 
ported a profound moral effect on the Greek people 
by this arrival of Russians for the defense of Serbia— 
a duty which by treaty had unquestionably been that 
of the Greeks themselves. But all such dispatches 
are apt to be colored by the beliefs and prejudices of 
their authors. 

The task ahead of the Allies at Saloniki is obvious 
enough. It is, first, to recapture Serbia from the 
German and Bulgarian invaders, and second, to bring 
about a demonstration against Bulgaria itself. Sup- 
posing success in these two undertakings, the road 
for invasion of Austria from the south would be theo- 
retically open. But it is very far from a simple task. 
The Bulgarians are on the defensive and have proved 
in the Balkan war to be good fighters, well com- 
manded. They are undoubtedly now officered 
largely from the German army. No such precipitate 
retreat is at all likely as was made by the Serbians 
from their own capital last October and November, 
when the Teutonic allies attacked them and the 
assistance of England and France came too late. 

But aside from the wholly uncertain question as 
to the attitude of Greece—even if the elections re- 
turn Venizelos to power—the dominant question in 





the Balkan problem is once more, as on very many 
previous occasions, the question of Rumania. 
This nation, facing the Bulgarian border, with 800,- 
000 soldiers already mobilized, is still the sphinx 
of the Balkan campaign. It has been the general 
impression from the first that Rumanian opinion 
favored the Allies (indeed, the Rumanians were 
almost necessarily opposed to the Bulgarians) but 
that they were deterred from action by two power- 
ful motives—first, the wish of their Government to 
make the two opposing parties in the war bid against 
one another, in the territorial concessions promised 
as a return for Rumanian aid, and second, unwilling- 
ness to commit Rumania at all until convinced which 
side was the more likely to win the fight. Recent 
details, emerging from the obscurity of the negotia- 
tions between Rumania and the belligerents, seem 
on their face to indicate at least tentative prepara- 
tion to take arms on the side of the Allies. This 
impression has, in fact, been created largely by 
comments of newspapers in Germany itself, though 
also by the shipment of munitions from Russia to 
Rumania—which, it is argued, was an inconceiv- 
able action if any chance remained for a declaration 
of Rumania on the side of Germany. Dispatches 
from Berlin, which have this week passed the German 
censor, have, with unusual frankness, described 
Rumania’s attitude as “undecided,”’ with the some- 
what remarkable admission, considering all the cir- 
cumstances, that “‘she will probably not give up 
her adroit policy of neutrality unless she believes 
that the really decisive turn in the war has been 
reached.” This is not in the usual style of German 
comment on a matter so vital to the interests of 
Germany. 

The dispatches have undoubtedly indicated that a 
crisis may be at hand in the matter of Rumania. 
But the entry of Rumania into the war on the side 
of the advancing Allies would be an event of the high- 
est possible importance; virtually checking the Bul- 
garian army in the rear and threatening Bulgaria’s 
own territory with invasion at the moment when the 
Allies were moving up from the south. It is still too 
early to say whether this result is really probable. 
Rumanian diplomats have played skilfully with both 
sides on many previous critical occasions of the war. 
Clearly, however, the very uncertainty of her action 
now will keep a good part of the Bulgarian army at 
home to watch the frontier and will, therefore, indi- 
rectly assist the plans of the Allies at Saloniki. 

Such a situation forces the thoughtful mind to re- 
flect once more on what sort of territorial readjust- 
ment—for spoils, compensation, reward or punish- 
ment—is likely to follow the ending of this war. 
Another Congress at Vienna, carving up Europe to 
suit its own political theories and purposes, is not 
probable. But it has grown increasingly difficult, 
in face of the attitude of Rumania and other States 
than the original belligerents; to feel great confidence 
in that disinterested and upright policy regarding 
claims and boundaries which was predicted, and for 
which the world professed to hope, when the conflict 
began. Little has been heard from responsible states- 


men as to the probable territorial and political re- 
adjustment on return of peace, and what public men 
on either side have actually said has been vague, 
cautious and non-committal. Yet every European 
minister and every intelligent student of modern 
history {knows that the settling of such problems as. 
thoseJofgPoland, Constantinople, Bulgaria and Ser- 
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bia—not to mention the status of Belgium, of the 
Rhine provinces, and of Germany’s oversea colonies 
—may introduce a new chapter in the political his- 
tory of the period, more complicated, and perhaps 
more trying to those who had hoped that the ending 
of this war would inaugurate a long era of peace, 
than the beginning of the war itself. 








WHAT BUSINESS EDUCATION IS REQUIRED 
AND WHO SHOULD FURNISH IT? 

For some time great industrial concerns like the 
Westinghouse Co., the General Electric Co. and the 
American Telephone & Telegraph Co. have been 
maintaining schools for the training of possible em- 
ployees, driven to it obviously because the supply 
was insufficient, or those who came were inade- 
quately prepared. To-day great business concerns 
like the City Bank of New York and the Interna- 
tional Commercial Co. have opened similar schools 
or are discussing the need. We do not learn that 
any one of them has asked or attempted to define 
what exactly is required in the way of educational 
preparation either for their schools or for their 
employees. 

There is abundant evidence that this question is 
primary and fundamental. The late General Webb 
was asked which, after his long practical experience 
in railway management, he regarded as the better 
class of men, those who came from the technical 
schools, or those from the scientific schools? He 
replied the technically trained men are the better 
for the first two years, then the scientific men go 
ahead of them. The technical men know how to do 
the work, but are slow to learn any other way than 
theirs, while the scientific men tind their feet when 
larger problems are to be dealt with. It is well 
known that the men which a prominent railway 
manager not very long ago brought with him from 
the West and put in as division superintendents in a 
complicated Eastern system all failed to make good. 
They had risen from the ranks as he had, and had 
mastered familiar details; they had not the training 
or the intelligence necessary for the larger. and more 
intricate system. In the English army at the front 
it is said that the men rebel against serving under a 
sergeant who has received a commission. Doubtless 
there is a strong social prejudice in their traditions, 
but it is also true that a good subordinate officer 
often fails badly if called to meet larger responsi- 
bilities. 

“College men”’ are beginning to be asked for, but 
who has gone so far as to define just what kind of a 
college man is wanted, still less to co-operate with 
the colleges in producing such men? The City Bank 
is moving in this direction but we fail to discover any 
indication of a comprehensive'plan, or even of any 
attempt to define terms. It is not to be expected 
that men engaged in great business shall set up and 
run successful educational departments, except, 
possibly, to meet emergency needs, but it is fair to 
ask them to define the qualifications of the men they 
chiefly want. 

Such: schools as they open in their establishments 
can at best teach only such technical matters as will 
fit the pupils as quickly as possible to be of service, 
generally to enter the office. Back of that fitness, if 
the young men are to have permanent value and any 
assurance of reaching high positions, there should be 
a broad foundation of general principles and suffi- 





cient acquirement in cultural lines and in such 
accurate knowledge as will fit a man to think cor- 
rectly, to have some understanding of the problems 
that will arise, and to meet intelligent men. It is 
not too much to ask that a college graduate coming 
into a business house should know at least two 
modern languages sufficiently will to read and write, 
if not to speak, them; that heshould be well taught in 
modern history, expecially its diplomatic relations; 
that he should know the fundamentals of economics 
and enough of physical geography to know the source 
of raw materials, and the nature of foreign markets; 
that he should have some understanding of the law 
of nations, and enough psychology to understand the 
working of the human mind, and that he should be 
familiar with good English, and know how to write 
and speak it. 

All this, whatever else it may teach, any first- 
class college, with the aid of the preparatory schools, 
can give in its academic courses, especially if the 
students appreciate their importance. This the 
schools cpened in the business houses cannot pos- 
sibly do. It would require more time and a far more 
extensive and elaborate equipment and staff than 
they can command. But they can require this, and 
offer special opportunities and compensation for such 
young men as will come to them possessing these 
acquisitions. It will not be at all necessary that such 
men have also technical attainments. Their mental 
training will enable them to grasp promptly whatever 
in the way of office detail or business routine they 
find needed, as they will also quickly add commercial 
terms to their knowledge of foreign languages. 

The main thing is that there shall be a demand for 
young men having this preparation. The desira- 
bility of such men was long ago discovered in the 
great industrial corporations. Some years ago a 
modest graduate of a New England college, without 
any social backing, after a year’s special study in 
advanced physics and mathematics in Germany, 
tried teaching for a year and failed. He secured a 
clerkship in one of the Eastern offices of the General 
Electric Co. and one day overheard the head trying 
to get a needed solution of a problem from the 
various older employees. The day before the young 
man had received from Germany a volume over 
which he had spent the evening. In it wasa discus- 
sion of that problem. He spoke up and volunteered 
to solve it, which he soon did, to the surprise of all. 
It was not long before he was advanced to a very re- 
sponsible position. He was far too valuable a man 
to be used as a clerk. The point to be remembered 
is well put in the recent saying of a teacher of nearly 
forty years’ experience: ‘‘The prizes of this life, in big 
things as well as in little, are generally won on a very, 
very small margin of superiority, which is chiefly 
mental.’”’ To which may be added the statement 
that mental discipline, by which is meant power of 
concentration, of imagination and of judgment based 
on adequate knowledge, is what marks that super- 
iority pre-eminently. 

The demand will inevitably create the supply. 
The reaction upon the colleges will be definite and 
wholesome. Students will see, as they do not usu- 
ally now, the connection between their studies and 
daily life. Even if these courses be only elective 
they will be chosen because they open the door to a 
career. That that career is in business does not 


prevent the studies being ‘‘cultural,” and that in a 


fat more real sense than is true of many definitely 
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prescribed cultural courses which are pursued simply 
because they are required for adegree, and are promptly 
dropped after graduation. The seriousness of the 
study and the immediate appreciation of the result 
that appears in certain technical schools like the 
Thayer School at Dartmouth, the Stevens Institute 
at Hoboken, the Rensselaer in Troy, and the School 
of Mines in Columbia would certainly be increased 
in the ordinary academic departments of the uni- 
versities and in the colleges if they should get this 
help from the business men, many of whom are liberal 
benefactors of the colleges, and all of whom would be 
so greatly benefited themselves if they would seriously 
take up this suggestion. 

Of course there are some qualities very desirable 
in an employee that cannot be taught in any college 
curriculum. College men no less than others are 
often inconsiderate of the rights of others, are not 
prompt, fail to keep their word in business engage- 
ments, are unconsciously rude, feel free to criticize 
those who have more experience than they have, can- 
not be trusted to look after theiremployer’s interest, 
lack regard for the rights of property in little things, 
will not stick to a critical task when tempted away, 
are not obedient, and do not know that an excuse 
never covers failure in performance. Some of this 
can perhaps be hammered in at attendance in a de- 
partment school, but it all belongs to home training. 
It may be that attention by our leading business 
men to the educational problem now before them 
will have valuable effect upon the teaching of the 
home. 








THE NEW OUTCROPPINGS OF TROUBLE IN 
THE LOCAL TRACTION FIELD. 


The treaty of peace in the local traction contro- 
versy was hardly a week old before trouble broke out 
afresh, the companies being accused of violating 
the terms of the treaty in dismissing a number of 
men, particularly 14 motormen and conductors, 
after the signing. It is very improbable that the 
companies would so soon be guilty of bad faith, for 
policy if nothing else would prevent; it is much more 
likely that the outside intervenors, who failed to 
achieve their purpose of producing an impregnable 
organization here on the closed-shop basis, were 
more than willing to discover bad faith and make 
another effort. At least, they hurried back, putting 
out threats that if the strike had to be called it would 
involve every; traction line in the city. 

The four principal articles of the treaty contain 
nothing clearly,applicable to this charge, but article 5 
provided that on the acceptance of the whole all the 
men should ‘return to work immediately in the 
positions theyfZoccupied prior to the time of going 
on strike, without prejudice.’ The discharged men 
were accused of dishonesty, of drunkenness, of dis- 
orderly conductfand of insubordination; but Organizer 
Fitzgerald said “the reason we fought for these men 
was because they were the boys who fought for us 
when we called the strike; they went out and did 
picket duty, and we were determined that 
these menfat least should not be sacrificed.’ This 
indicates that any excess of misdirected zeal during 
the trouble endeared these men all the more to the 
outside disturbers, who also welcomed opportunity 
to demonstrate their power a little further. 

Article 4 of the treaty gave notice, in the public 
interest, that,‘‘the direction and control of employees 
in all matters looking to efficiency in the service 








remains with the company and is not to be the sub- 
ject of conference or arbitration,” and it seems that 
a proved misconduct in attempting to interfere, by 
strikers, with men who were still performing their 
duty, falls within “‘efficiency in the service’; yet the 
same article tagged on a proviso that the question 
whether any particular matter falls within the scope 
of this declaration might be arbitrated. Accordingly 
the company offered to confer about the discharge 
of the accused and also to arbitrate about them; but 
the outside dictators refused, asserting that the men 
were entitled to return “without prejudice” because 
of anything they had done. A hasty call went to 
Mayor Mitchel and Chairman Straus, and at the 
personal request of the former and without waiting 
till the latter could arrive, the company promised 
to “reinstate in their former positions the men held 
and convicted of offenses committed in connection 
with the strike’; discharge of the other 34 accused 
of dishonesty, drunkenness and failing to report for 
duty are to be referred (according to the Mayor’s 
statement) ‘‘to determine whether or not these cases 
were in fact discharges for the causes named or for 
activities in the strike or in connection with the 
union’’; but another proviso added by him is that as 
these cases have arisen during or closely following 
the strike ‘‘they are to be considered in a class by 
themselves and not to be taken as precedents in 
dealing with similar cases hereafter.’”’ This having 
been accomplished, the Mayor returned to his train- 
ing camp, having also won a promise from the 
Organizer and his counsel that there should be no 
attempt at present to interfere with the company 
in organizing the men into “‘a union of itsown.” The 
great aim, the closed shop, is therefore not wholly 
given over yet, notwithstanding the treaty seems to 
distinctly provide that neither company nor union 
shall interfere in any manner with the declared 
natural right of men to come into or stay out of any 
union. 

It thus appears that the trouble is settled only as 
like troubles in the past have been, and that the 
attainment of a really just and lasting peace rests 
in the attitude taken upon individual rights and the 
enforcement of them, even at present cost, rather 
than in the verbal terms of pacts which are liable to 
soon breed fresh quarrels over interpretations. 








OPERATING ACHIEVEMENTS ON BUFFALO 
ROCHESTER & PITTSBURGH. 


The present expanding revenues of our railroads 
are not giving rise to false notions in the minds of 
railroad men. In view of the steady rise in wages 
and other elements of operating cost, they are recog- 
nizing that in the last analysis satisfactory income 
yield will depend upon constant attention to operat- 
ing details and the further extension and development 
of genuine operating economies. 

What is being done by even small roads in the way 
of promoting operating economy is shown in the case 
of that well managed little system, the Buffalo 
Rochester & Pittsburgh Railway Co. The company 
operates (including 129 miles of trackage rights) only 
586 miles of road, and its traffic consists almost en- 
tirely of coal and other bulky freights which must be 
carried at extremely low rates. Including even the 
general merchandise freight, the road realizes less 
than half a cent per ton per mile on its entire freight 
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tonnage, the average for the year ending June 30 
1916 having been only 4.64 mills per ton per mile. 

The management have recognized, however, from 
the first that the way to meet the problem of low rates 
was to increase the train-load and add to the volume 
of traffic, thereby diminishing the cost per unit of 
service. In both particulars they have been mar- 
velously successful. What has been accomplished 
in the way of extending the train-load constitutes 
a record of achievement that is hardly surpassed by 
any of the larger and more prominent systems. In 
the fiscal year 1907-08 the average number of tons 
in the trains was considered high at 530; for1915-16 
we find the average up to 786 tons, 79 tons having 
been added in the latest year alone. Even this, 
however, was not sufficient to overcome the rising 
cost of operations, and it cost the road 3.28 mills 
in 1915-16 to haul a ton of freight a mile as against 
3.21 mills in 1914-15, 3.23 mills in 1913-14 and 3 
mills in 1912-13. As recently as 1906-07 the profit 
per ton per mile was 2 mills; for 1916, notwithstand- 
ing the wonderful growth in operating economy in the 
interval, the profit per ton per mile was only 1.36 mills. 

The marvelous expansion, however, in the traffic 
of the system enables the management to make 
satisfactory income results notwithstanding the de- 
cline in profit per unit of transportation service. 
While in 1906-07 the number of tons of freight 
carried was 9,548,796 and the number moved 
one mile 1,391,602,709, for 1915-16 the number of 
tons was up to 14,133,868 and the number one mile 
to 2,236,342,672. As a consequence the 1916 net 
earnings were the best in the company’s history. 
Yet, as showing what is required of even wide- 
awake management, it is interesting to note that 
total net earnings for 1916 (owing to the rising cost 
of operations, notwithstanding the constant develop- 
ment of operating economy) were, after all, only a 
trifle larger than three years before in 1912-13. In 
other words, the net now is $4,088,200, against 
$4,076,708 three years previously. In these same 
three years the gross earnings rose from $11,- 
958,599 to $12,986,989. The number of tons of 
freight carried in the three years increased from 
12,490,608 to 14,133,868 tons and the number 
one mile from 2,040,358,520 to 2,236,342,672. 
The point is that only very little increase in net was 
possible in the three years, notwithstanding the 
average train load for 1916 was 786 against 710 for 
1913 and the average engine load 502 tons against 
462 tons. 

Constant watchfulness is thus shown to be neces- 
sary even on a rising volume of traffic in order to 
maintain past records of net. Of course the Buffalo 
Rochester & Pittsburgh is a prosperous and a profit- 
able road, but only because of the progressive policy 
of the management. For the late year the surplus 
available for dividends on the year’s operations was 
$1,292,820, being 7.84% on the $16,500,000 of com- 
mon and preferred stock combined. In the previous 
year the surplus was only $780,000, equal to 4.73% 
on the outstanding stock, and in 1913-14 it was 
$990,000, equal to 6% on the capital stock. These 
amounts available, however, were after allowing 
$648 ,393 for special appropriations in 1916 but only 
$111,211 in 1915, and $348,351 in 1913-14. Divi- 
dends have been 6% on preferred and 4% on com- 
mon, but since the close of the fiscal year the semi- 
annual dividend on the common stock has been 
raised to 3%. 





IMMIGRATION AND EMIGRATION IN 1915-16. 


The fiscal year recently ended (the twelve months 
July 1 1915 to June 30 1916, inclusive) witnessed, 
as did the like period immediately preceding, and 
for obvious reasons, a very decided contraction in 
the movement of aliens towards the United States. 
In fact the number of those of foreign birth who 
reached this country during the period referred to 
was even smaller than in 1914-15. Furthermore, 
over one-third of the year’s arrivals came across the 
border from Canada and found lodgement in great 
measure in Western agricultural sections. A feature 
of the year’s immigration, also, was an increase in 
the influx from Mexico mainly into Texas, a not 
unnatural movement, considering the disturbed 
situation in the Republic to the south of us. Need- 
less to say that with the arrivals so small and the 
demand for labor quite urgent, as a result of the 
present wave of prosperity, there has been no diffi- 
culty in finding employment for those who have 
come and the same would have been true had the 
inflow been larger. 

The alien arrivals at the various ports of the 
United States in June 1916 totaled 37,296 (made 
up of 30,764 immigrants and 6,532 non-immigrants) 
this comparing with only 28,499 in 1915, but with 
no less than 85,094 in 1914 and 198,457 in 1913. 
For the six months ended June 30 the number of 
aliens admitted into the country was 197,457, 
against 158,350 for the same period of the previous 
year and 572,337 and 786,159 respectively in 1914 
and 1913. 

For the full fiscal year 1915-16 there is a decline 
from the preceding twelve months of 67,496, the 
comparison being between 366,748 and 434,244, 
and contrasted with the 1,403,681 of 1913-14, indi- 
cates how very materially the movement has been 
affected by the European war. Against the inflow 
in the latest year we have to set a much smaller 
volume of departures than usual, the emigrant and 
non-emigrant efflux aggregating 240,807, against 
384,174 a year ago and 633,805 and 611,924 respec- 
tively in the two previous years. It follows, there- 
fore, that the net gain in foreign-born population 
in 1915-16, although very meagre—125,941—was 
very much in excess of 1914-15 (50,070) but only a. 
mere fraction as compared with the 769,276 of 
1913-14, or the 815,303 of 1912-13. 

We have stated above that over one-third of the 
immigration in 1915-16 was from Canada and it is 
also worthy of note that of the 125,941 net gain in 
population no less than 75,609 is found in the move- 
ment from and to that country, and 23,286 is to be 
credited to Mexico. 

The figures, so far as they relate to Europe, call 
for very slight comment, the actual net arrivals 
from thence having been barely 10,000, against 
some 700,000 in 1913-14. From Italy the total 
arrivals for the year were but 42,195, against 66,669 
a year ago and 323,863 in 1913-14, and this year the 
outflow was in excess by 44,217, against a like 
result last year of 71,373, and a net inflow of 184,704 
two years ago. Polish net arrivals last year were 
581; this year we lost net 4,167. Of Russians we 
lost net 10,699 in 1914-15 and 795 in 1915-16. 
Details as regards other nationalities of Europe are: 
German net arrivals of 10,647, against 18,401 a 
year ago; Greeks 21,440, against 3,204; English 
7,641 and 6,721; Hebrew 15,037 and 24,892; French 
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16,535 and 4,895; Irish 17,402 and 20,505; Portu- 
guese 9,370 and 954; Scotch 8,961 and 9,818; Spanish 
6,829 and 526; and Scandinavian 11,521, against 
19,995. 

Analyzing the statement for the fiscal year by 
occupations we find that of ordinary laborers there 
was a net loss of 23,248, against a decline of 79,517 
a year ago and a gain of nearly 50,000 two years 
ago. Of farm laborers, on the other hand, there 
was a net inflow of 24,440, against 22,249, and among 
the skilled laborers a satisfactory net influx is to be 
noted among carpenters, machinists, masons, dress- 
makers, seamstresses and tailors. 








RAILROAD GROSS AND NET EARNINGS FOR 
JUNE. 

Comparisons of railroad earnings, gross and net 
alike, still continue very satisfactory, though it is 
noticeable that the gains both in the gross and the 
net are no longer of the same extreme magnitude 
as in the more immediate past. Our compilation to- 
day covers the month of June and serves to illustrate 
the point referred to. In the gross the increase as 
compared with the corresponding month last year 
reaches $47,536,779, or 20.01%, and in the net the 
addition is $20,943,112, or 27.31%. Certainly no 
fault is to be found with such favorable exhibits as 
these, and yet, as a matter of fact, we need go back 
only a single month to find a record of improvement 
vastly more striking in extent. As against the pres- 
ent gain of $47,536,779 in gross for June, our state- 
ment for the month of May recorded an increase of 
no less than $63,448,411, and as against the present 
increase in net for June of $20,943,112, the increase 
for the month of May amounted to $33,806,935. 


Inc. (+) or Dec. (—). 





June (453 Roads)— 1916. 1915. Amount. % 
Dees of TORG...........-.-.-- 226,752 225,803 +949 0.42 
Gross earnings--.-~-.-..--------- $285,149,746 $237,612,967 +$47,536,779 20.01 
Operating expenses-.--.....--.-- 187,512,931 160,919,264 +26,593,667 16.52 

Net earnings.......-...--.- $97,636,815 $76,693,703 +$20,943,112 27.31 


The truth is, the gains in many of the previous 
months were really phenomenal in extent and now 
apparently are beginning to get more nearly normal. 
The revival in business, due to the execution of war 
orders, and the great growth in the demand for various 
goods and commodities arising out of the same cir- 
cumstance, began to be reflected all of a sudden in 
the traffic and revenue returns of the railroads the 
latter part of last September and the beginning of 
October, and has continued almost uninterruptedly 
ever since then. There is no evidence, as yet, that 
the expansion is nearing its end, and yet it is a fact, 
as to-day’s tabulations make plain, that the gains 
now, both in gross and in net, are on a somewhat 
reduced scale. 

It is very easy, in times like these, to give an 
exaggerated importance to the gains in earnings that 
have been registered by our railroads during the last 
nine or ten months. In the first place, the gains do 
not represent an absolute amount of new revenue. 
Comparison is with poor or indifferent returns in the 
years immediately preceding, larger or smaller losses 
having been sustained in these years, so that the 
present improvement in no small degree represents 
merely a recovery of what was previously lost. In 


the second place, the capital investments of the rail- 
roads are all the time being increased, large outlays 
being necessary from year to year in order to provide 
additional facilities and additional accommodations 
of one kind or another in order to keep pace with 





public demands and requirements. It thus happens 
that the larger earnings go in part merely to restore 
what was previously lost, and in still another part 
are needed to take care of the additional interest or 
dividend requirements on the enlarged amount of 
capital outstanding. 

The present June results, when contrasted with 
those for preceding years, furnish illustration going 
to show how largely the 1916 gains serve merely to 
make good the arrested growth or the absolute set- 
back of previous years. In June last year, which is 
the period with which immediate comparison is being 
made, the increase in gross earnings was merely 
trifling in amount, being only $1,313,837, or 0.53%. 
In the net, then, the showing was much better, re- 
duction in expenses having been effected of $10,- 
854,146, yielding, therefore, a gain in net of $12,- 
167,983. But this reduction in expenses in 1915, as 
we pointed out at the time, was the result of forced 
economies, expenses having been cut to the bone in 
order to avoid further losses in net at a time when 
traffic was dwindling and railroad managers had to 
resort to desperate measures to maintain net, in 
order to avoid a further impairment of their credit. 
Going back yet a year further to June 1914, we find 
that in that year there were very substantial losses in 
both gross and net. The loss in the gross then 
amounted to $10,355,877, or 4.30%, and notwith- 
standing greater or smaller efforts to reduce expenses 
which were crowned with a fair measure of success, 
this loss in gross was only partly overcome, and net 
earnings also registered a decline—in amount $4,- 
678,524, or 6.60%. As a matter of fact, the June 
returns were poor or indifferent, even before that. 
This was particularly true as far as the net was 
concerned, rising expenses having been an adverse 
feature for many years at that time. The showing 
for June 1913 was not unfavorable in the matter of 
the gross earnings, there having been an increase 
of $16,873,448, or 6.95%, but unfortunately it was 
attended by an augmentation in expenses of $17,- 
012,420, or 10.21%, thus actually leaving a small 
loss in net—$138,972. 

In June 1912 there were moderate gains in both 
gross and net, namely $14,579,115 in gross and 
$4,534,151 in net; but this followed $6,519,626 de- 
crease in gross and $4,443,183 decrease in net in 
June 1911. Nor was the exhibit for June 1910 en- 
tirely satisfactory. The gain in the gross was large 
enough, reaching $27,805,640, but only $3,129,346 
of this was carried forward as a gain in net. In 
June 1909 the comparisons were extremely good, but 
that represented merely a recovery, or rather a par- 
tial recovery, of the tremendous losses sustained the 
year preceding. According to the figures compiled 
by the Inter-State Commerce Commission, there was 
in June 1909 an increase of $26,309,748 in gross and 
an increase of $14,357,535 in net. In June 1908 
there were losses of large magnitude, it being the 
period following the panic of 1907. Our compilation 
at the time showed $26,987,858 decrease in gross and 
$4,557,091 decrease in net; but this covered only 
147 ,436 miles of road. A somewhat fuller statement, 
made up so as to include a considerable body of roads 
which had furnished returns of gross but not of net, 
covered 178,960 miles, and showed a decrease in 
gross earnings at that time of no less than $33,126,- 
964, or 18.47%. When giving our final compila- 
tions, we estimated that for the entire railroad sys- 
tem of the country the loss in gross earnings for the 
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month of June 1908 must have been $46,000,000 
and the loss in net $10,000,000. Prior to 1908 the 
course of earnings was steadily upward for a whole 
decade, and we had an uninterrupted series of in- 
creases, both in the gross and in the net. 

In the following we furnish the June comparisons 
back to 1897. For 1909, 1910 and 1911 we use the 
Inter-State Commerce totals, but for preceding years 
we give the results just as registered by our own 
tables each year—a portion of the railroad mileage 
of the country being always unrepresented in the 
totals, owing to the refusal of some of the roads in 
those days to furnish monthly figures for publication. 





























y Gross Earnings. | Net Earnings. 
ear. 

Year Year Inc. (+) or Year Year Inc. (+) or 

Given. Preceding. |Decrease(—).| Given. Preceding .| Decrease(—). 

June 3 % $ $ $ 

1897...| 48,680,992) 47,044,545) +1,636,447/14,371,918)13,120,127| + 1,251,791 
1898..-.| 50,274,300) 46,902,366) +3,371,934 14,943,497/|14,045,315 +898,1 
1899_..| 55,978,068) 48,136,823) + 7,841,245 17,855,957|14,068,508| +3,787,449 
1900__.| 67,883,647) 60,652,419) +7,231,228 21,843,152|19,666,585| +2,176,567 
1901_--.| 78,026,161) 72,941,846) +5,084,315 26,223,611|/23,318,642| +2,904,969 
1902__-_| 82,996,635| 76,865,429) +6,131,206 26,679,487|25,455,584| +1,223,903 
1903...) 81,053,177| 70,435,646| + 10,617,531 23,988,925|22,106,804| +1,882,121 
1904__-.| 87,298,783) 86,656,352 + 642,431 26,894,483/24,594,095| +2,300,388 
1905...) 92,831,567) 84,537,809) +8,293,758 27,567,407|26,391,704| +1,175,703 
1906 . . .|100,364,722| 90,242,513) + 10,122,209 31,090,697 |27 ,463,367| +3,627,330 
1907 . - -|132,060,814/114,835,774/ +17,225,040 41,021,559|36,317,207| + 4,704,352 
1908 _ - . |126,818,844| 153,806 ,702|/—26 987,858 41,818,184|46,375,275| —4,557,091 
1909 _ . .|210,356,964| 184,047,216) +26,309,748 74,196,190|59,838,655) + 14,357,535 
1910- _ -|237,988,124/210,182,484/ + 27,805,640 77,173,345|74,043,999) +3,129,346 
1911-__~|231,9£0,259|238,499,885| —6,519,626 72,794,069| 77,237,252) —4,443,1 
1912_ __|243,226 498/228 647,383) + 14,579,115 76,223,732|71,689,581| +4,534,151 
1913. - -|259,703 ,994/242,830,546) + 16,873,448 76,093 ,045| 76,232,017 —138, 
1914_ __|230,751,850|241,107,727|—10,355,877 66,202 ,410|70,880,934| —4,678,524 
1915 - -|248,849,716|247,535,879| + 1,313,837 81,649,636 69,481 ,653/ + 12,167,983 
1916 - . .'285,149,746'237 ,612 ,967/| +47 ,536,779 97,636 ,815.76,693,703! +20,943,112 





Note.—In 1896 the number of roads included for the month of June was 121; in 
1897, 106; in 1898, 116; in 1899, 95; in‘1900, 99; in 1901, 94; in 1902, 94; in 1903, 
86; in 1904, 80; in 1905, 77; in 1906, 80; in 1907, 84; in 1908 the returns were based 
on 147,436 miles of road; in 1909, 234,183; in 1910, 204,596; in 1911, 244,685: in 
1912, 235,385; in 1913, 230,074; in 1914, 222,001; in 1915, 240,219; in 1916, 226,752. 
We no longer include the Mexican roads or the coal-mining operations of the anthra- 
cite coal roads in our totals. 


ean an ee > aa the figures used are those furnished by the Inter-State 

As far as the separate roads are concerned, there is 
a long and striking list of increases in the gross this 
time, the same as in all the immediately preceding 
months, but in the net there is a sprinkling of losses 
due in large measure to the circumstance that June 
is the closing month of the year, when considerable 
adjustments of expensesarealways made, in order to 
make the footings for the twelve months tally with 
the results for the year. These adjustments vary 
greatly as between one year and another, yielding 
now, maybe, a credit and the next year a debit, and 
changes in expenses arising from such causes obvi- 
ously possess little significance. The New York 
New Haven & Hartford return was largely affected in 
this way, and in addition the troop movements in 
connection with the mobilization of the United States 
army for duty on the Mexican frontier also added to 
the expenses of the road. Commencing June 19, the 
company was called upon to move the New England 
troops to mobilization camps and then to Texas and 
other points, thereby greatly deranging its ordinary 
traffic movements. This and the widely differing 
effects of the adjustments of the expenses in 
the two years will explain why the June return of the 
company, though recording $752,340 gain in gross, 
registers a decrease of $711,710 in net. It is obvious 
that June adjustments must also have played a con- 
siderable part in affecting the expense accounts of 
such companies as the Milwaukee & St. Paul and the 
Missouri Pacific. The latter, with $793,318 gain in 
gross, has $252,720 loss in net, and the Milwaukee & 
St. Paul, with no less than $1,352,876 gain in gross, 
falls $823,809 behind in the net. 

However, these are merely exceptions to the rule. 
Gains among the separate roads are general and in 
most cases they are of goodly amounts. The Penn- 


sylvania RR. has added $5,216,703 to gross and 
$1,354,034 to net on the lines directly operated east 
and west of Pittsburgh. Including all lines owned 


and controlled, which make monthly returns to the 
Inter-State Commerce Commission, the result for 
the Pennsylvania is a gain of $6,123,726 in gross and 
of $1,883,655 in net. In June of last year there was 
a gain of $1,725,242 in gross and $1,185,751 in net. 
In June 1914, however, there was a loss of $2,823,241 
in gross with a gain of $205,838 in net. The New 
York Central this time has $3,682,143 gain in 
gross and $823,853 gain in net. This is only for 
the New York Central proper, including the Lake 
Shore and other recently merged lines. Adding the 
various auxiliary and controlled roads, the whole 
going to form the New York Central System, the 
result is a gain of $6,093,047 in gross and of $1,974,- 
546 in net. This follows a gain in gross in June 1915 
of $1,388,442 and in net of $2,556,515. In June 
1914, however, the record for the New York Central 
System was a loss of $2,340,012 in gross and of 
$189,571 in net. 

There are many other large systems in the different 
sections of the country able to show very important 
gains in both gross and net, such as the Great North- 
ern, the Union Pacific, the Southern Pacific and the 
Atchison, &c.,&c. Inthe following we bring together 


all changes for theseparate roadsfor amountsin excess 
of $100,000, whether increases or decreases, and in 
both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE. 
Increases. Increases 
Pennsylvania---__....-.- a$5,216,703 | Chicago & East Illinois__ 277,050 
New York Central_____- 63,682,143 | El Paso & Southwestern _ 273,990 
Union Pacific__.._.__.- 2,023,052 | H “| “SEE EEA 272,872 
Atch Topeka & Santa Fe 1,982,607 | Missouri Kansas & Texas 264,916 
Great Northern_____--- 1,939,4 Chicago & Alton______ 262,740 
Baltimore & Ohio____-- 1,682,462} Duluth & Iron Range_-_-_ 240,599 
Southern Pacific___---~- 1,474,626 | Cin New Orl & Tex Pac_ 234,159 
Chicago Milw & St Paul. 1,352,876| Yazoo & Miss Valley_-- 224,644 
Northern Pacific__.._-- 1,328,804 | Seaboard Air Line_____~ 204,449 
Chicago & North West... 1,309,034] Chic St P Minn & Om_- 201,086 
Rag pare 1,101,081 | Denver & Rio Grande__ 195,961 
Illinois Central____..--- 1,024,116| Buffalo Roch & Pittsb__ 190,617 
Southern Railway_--_--- 934,564 | Atlantic & St Lawrence_ 182,096 
Louisville & Nashville__ 901 330} Vandalia.__.._._....... 169,356 
Minneap St P& 8S M_- 872,773 | Nashv Chatt & St Louis_ 165,777 
Cleve Cinc Chic & St L- 860,258 | Florida East Coast___-_- 163 ,997 
Missouri Pacific__..__- 3,318| San PedroL A & SL___- 163 ,434 
Michigan Central___-_-- 778,476| Virginian. ___....._.--- 159,086 
N Y New Haven & Hartf 752,340| Bessemer & Lake Erie__ 149,390 
St Louis & San Francisco 729,429| Western M land____- 148,680 
Duluth Missabe & North 683,140| St Louis Southwestern__ 145,767 
OM ge es bel 671,551 | Mobile & Ohio______._- 138,561 
Norfolk & Western-_--- 657 ,600| Texas & Pacific__....- 137,916 
Boston & Maine____--- 656,375 | Central of Georgia___-_-_- 132,742 
Lehigh Valley____...--- 593,896 | Indiana Harbor Belt_-__-_ 128,162 
Chesapeake & Ohio- ---- 585,673| N Y Chicago & St Louis_ 127 ,661 
Delaware Lack & West_- 575,020| Lake Erie & Western-_-_- 120,028 
Atlantic Coast Line-_--_- 454,268 | Alabama Great Southern 119,849 
Central of New Jersey -- 420,081 | Kansas City Southern__ 118,919 
Pittsburgh & Lake Erie. 396,063 |Grand Trunk Western__ 115,340 
Wheeling & Lake Erie_- 365,315| Monongahela Connect__ 107 ,066 
Phila Balt & Wash_-_--- oeecad Northwestern Pacific. 101,127 
El Joliet & Eastern-- ’ 
pre a a 327 ,387 Representing 67 roads 
Delaware & Hudson_--_- 317,290 in our compilation __$43 ,772,526 





Note.—All the figures in the above are on the basis of the returns filed 


with the Inter-State Commerce Commission. 


Where, however, these re- 


turns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the comments themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Roa and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $2,962,626 increase, the Pennsylvania Com- 
pany $1,465,551 gain and the P. C. C. & St. L. $788,526 gain. Including 
all lines owned and controlled which make monthly returns to the Inter- 





State Commerce Commission, the result is a gain of $6,123,726 


b These figures cover merely the operations of the New 


itself. 
Michigan Central, the “Big 


Four,’’ &c., th 


York Central 


Including the various auxiliary and controlled roads, like the 


e whole going to form the 


New York Central System, the result is a gain of $6,093,047. 


PRINCIPAL CHANGES IN NET EARNINGS IN JUNE. 
$0507 868 Pere M tte S166 158 
orthern......-- ’ ’ ere Marquette_____... . 

ee ee VERS Se a1,354,034| Pittsburgh & Lake Erie_ 163 ,593 
Southern Pacific. _.---- 1,237,790| Kansas City Southern-_ 162,507 
Illinois Central__..-.---- ,152,279| Duluth & Iron Range__ 159,016 
Union Pacific_......--- 1,146,392| Yazoo & Miss Valley___ 153.492 
New York Central_-_-.- b823,853| Cinc Ham & Dayton___ 152,435 
SS SR Saas 55,216| Chicago & Alton______. 142,641 
Atch Top & Santa Fe--- 749,010| Toledo St Louis & West_ 132,112 
Louisville & Nashville-- 692,506| Chicago Great Western. 130,724 
Cleve Cinc Chic & St L_- 651,408| Denver & Rio Grande__ 126,715 . 
Minneap St P& SS M-.- 635,182) Atlantic & St Lawrence. 125,182 
St Louis & San Francisco 577 ,340| San Pedro Los Ang & 8 L 120,422 
Southern Railway -_----- 8,975| Lake Erie & Western___ 120,231 
Chi & North West_- 533 ,924| Central of Georgia_-_--_~. 113,168 
Duluth Missabe & North 458,201 | Florida East Coast_____ 111,138 
Norfolk & Western ---- 49,054) Western Maryland _--- 110,604 
Chesa e & Ohio__-_-- 444,463 | Chicago St Paul M & O_ 109,152 
Atlantic Coast Line----- 414,242/V gis (ST ea 103,335 
Boston & Maine-_-_-_----- 336 454 ————— 
Delaware Lack & West-- 308, Representing 48 roads 
Chicago & East Illinois_- 305,944 our compilation __$20,429,271 
El Paso & South West-_- 253,711 
Central of New Jersey-- 239,640 Decreases. 
Northern Pacific...---- 235,336| Chicago Milw & St Paul. $823,809 
Texas & Pacific___..--- 225,624|N Y New Haven & Hartf 711,710 
Michigan Central_-.-.--- 222,476 | Missouri Pacific_____..-. 252,720 

ete Retell Wasn--777 oF BF 4 Det Grand Hav & Milw_ 108 ,598 
Phila Balt & Wash_--_-- ’ 
Wheeling & Lake Erie-- 187,154 Representing 4 roads 
Lehigh Valley Sajna ertose 174,594 in our compilation... $1,896,837 








a This is the result for the Pennsylvania RR., together with the Pennsyl- 


vania Company and the Pittsburgh 


Cincinnati Chicago & St. Louis, the 
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Pennsylvania RR. reporting $710,403 increase, the Pennsylvania Com 


25, gain and the P. C. C. & St. L. $218,381 gain. Including ahi lines 
owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $1,883,655. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’ &c., the whole going to form the 
New York Central System, the result is a gain of $1,974,546. 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
general nature of the improvement is again disclosed 
in the fact that very marked gains are shown 
for all the groups in gross and net alike. In this 
latter case, however, there is one exception to the 
rule, the New England group registering a small 
decrease. This last follows of course as a result of 
the loss in net experienced by the New Haven road. 
Our summary by groups is as follows: 


SUMMARY BY GROUPS. 


—————Gross Earnings——————__——_ 
Section or Group— 1916. 1915. Inc.(+)or Dec. (—). 
June— $ 3 $ % 








Group 1 (18 roads), New England... 14,461,573 12,781,912 +1,679,661 13.14 
Group 2 (74 roads), East & Middle... 80,425,109 67,768,018 +12,657,091 18.68 
Group 3 (61 roads), Middle West... 37,623,111 30,200,147 +7,422,964 24.58 
Groups 4 & 5 (93 roads), Southern... 36,269,399 30,411,106 +5,858,293 19.26 
Groups 6 & 7 (74 roads), Northwest.. 59,490,360 47,680,253 +11,810,107 24.77 
Groups 8 & 9 (91 roads), Southwest... 37,152,400 31,924,306 +5,228,094 16.38 
Group 10 (42 roads), Pacific Coast... 19,727,794 16,847,225 +2,880,569 17.09 
Total (658 THR onc ow nesnddaasen 285,149,746 237,612,967 +47,536,779 20.01 
—Mileage—— Net Earnings———_—_—_—_- 

1916. 1915. 1916. 1915. Inc.(+)orDec.(—). 


$ $ $ % 


ROG IO. d.nccces 7,831 7,832 4,779,588 5,054,226 —274,638 5.43 
Groen 26.3.2 .22.... 27,852 27,725 26,549,268 23,449,548 +3,099,720 13.22 
Group No. 3.-------- 21,969 22,352 12,424,407 8,959,099 +3,465,308 38.68 


Groups Nos. 4 & 5._.. 42,028 
Groups Nos. 6 & 7.... 58,979 
Groups Nos. 8 & 9.._. 49,566 49,109 10,560,599 8,216,086 
Group No. 10--.------ 18,527 18,345 8,512,008 6,624,225 


OO cevcnsonwcnds 226,752 225,803 97,636,815 76,693,703 


NOTE .—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West V’ " 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
—_. and that portion of New York and Pennsylvania west of Buffalo and 

ttsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing.through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Lo ; and that portion of 
New?}Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all ef Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


41,917 12,676,778 8,787,830 
58,523 22,134,167 15,602,689 


+3,888,948 44.25 
+6,531,478 41.86 
+2,344,513 28.53 
+1,887,783 28.50 


+20,943,112 27.31 











CONFEREES AGREE TO BILL PROVIDING FOR 
CHANGES IN FEDERAL RESERVE LAW. 


The House and Senate conferees appointed to consider the 
amendments to the Federal Reserve Act, embodied in the 
House bill passed on May 4 and the omnibus bill passed by 
the Senate on July 31 as a substitute for the House bill, filed 
their report on the 23d inst. The House bill simply permit- 
ted national banks with a capital and surplus of $1,000,000 
to purchase and hold stock in foreign or domestic corpora- 
tions. The Senate bill covered many other important 
points, and dealt with the acceptance by member banks of 
drafts and bills of exchange, changed completely the con- 
ditions under which Federal Reserve notes may be issued, 
as also the reserve against the same, and embodied provisions 
regarding loans on farm lands. It also contained a provision 
for the establishment of branches by national banks and 
carried legislation permitting country banks (national insti- 
tutions) to act as agents for any fire, life or insurance com- 
pany and as agents for the negotiation of loans on real estate 
located within a radius of one hundred miles. We gave the 
text of the bill as passed by the Senate in our issue of Aug. 5. 
The amendments of the Senate have been accepted by the 
House conferees with some slight verbal modifications, 
except that the House declined to agree to and the Senate 
receded from its amendment of Section 16 of the Federal 
Reserve Act which would have explicitly authorized and en- 
couraged Federal Reserve banks to issue Federal Reserve 
notes based upon gold or gold certificates. The conferees 
of the House declined to agree to the Senate amendment 
permitting national banks in cities of more than 100,000 
inhabitants and having a capital and surplus of $1,000,000 
or more to establish branches and the Senate conferees agreed 
to recommend that the Senate recede from this amendment. 
The House conferees insisted upon an amendment to Sec- 
tion'11 which was accepted by the Senate conferees, permit- 





ting the Federal Reserve Board, upon an aggregate vote of 
not less than five, to permit member banks to carry in the 
Federal Reserve banks any portion of their reserves now 


required to be held in their own vaults. We give below 
the conference report in full: 


The committee of conference on the disagreeing votes of the two Houses 
on the amendments of the Senate to the bill (H. R. 13391) to amend the 
Act approved Dec. 23 1913, known as the Federal Reserve Act, by adding 
a new section, having met, after full and free conference have agreed to 
recommend and do recommend to their respective Houses as follows: 

That the House recede from its disagreement to the amendments of the 
Senate, and agree to the same with an amendment as follows: In lieu of the 
matter proposed insert the following: 

“That the Act entitled ‘Federal Reserve Act,’ approved Dec. 23 1913, 
be, and is hereby, amended as follows: 

“‘At the end of section 11 insert a new clause as follows: 

***(m) Upon the affirmative vote of not less than five of its members the 
Federal Reserve Board shall have power, from time to time, by general 
ruling, covering all districts alike, to permit member banks to carry in the 
Federal Reserve banks of their respective districts any portion of their re- 
serves now required by section 19 of this Act to be held in their own vaults.’ 

“That section 13 be, and is hereby, amended to read as follows: 

** “Any Federal Reserve bank may receive from any of its member banks, 
and from the United States, deposits of current funds in lawful money, 
national bank notes, Federal Reserve notes, or checks, and drafts, payable 
upon presentation, and also, for collection, maturing bills; or solely for pur- 
poses of exchange or of collection, may receive from other Federal Reserve 
banks deposits of current funds in lawful money, national bank notes, 
or checks upon other Federal Reserve banks, and checks and drafts, paya- 
ble upon presentation within its district, and maturing bills payable within 
ts district. 

‘“**Upon the indorsement of any of its member banks, which shall be 

deemed a waiver of demand, notice, and protest by such bank as to its own 
indorsement exclusively, any Federal Reserve bank may discount notes, 
drafts and bills of exchange arising out of actual commercial transactions; 
that is, notes, drafts, and bills of exchange issued or drawn for agricultural, 
industrial, or commercial purposes, or the proceeds of which have been 
used, or are to be used, for such purposes, the Federal Reserve Board to 
have the right to determine or define the character of the paper thus eligible 
for discount, within the meaning of this Act. Nothing in this Act contained 
shall be construed to prohibit such notes, drafts, and bills of exchange, 
secured by staple agricultural products, or other goods, wares, or mer- 
chandise from being eligible for such discount; but such definition shall not 
include notes, drafts, or bills covering merely investments or issued or drawn 
for the purpose of carrying or trading in stocks, bonds, or other investment 
securities, except bonds and notes of the Government of the United States. 
Notes, drafts, and bills admitted to discount under the terms of this para- 
graph must have a maturity at the time of discount of not more than 90 
days, exclusive of days of grace: Provided, That notes, drafts and bills drawn 
or issued for agricultural purposes or based on live stock and having a 
maturity not exceeding six months, exclusive of days of grace, may be dis 
counted in an amount to be limited to a percentage of the assets of the Fed- 
eral Reserve bank, to be ascertained and fixed by the Federal Reserve Board. 

“*The aggregate of such notes, drafts, and bills bearing the signature 
or indorsement of any one borrower, whether a person, company, firm, or 
corporation, rediscounted for any one bank shall at no time exceed 10% 
of the unimpaired capital and surplus of said bank; but this restriction shall 
not apply to the discount of bills of exchange drawn in good faith against 
actually existing values. 

‘“**Any Federal Reserve bank may discount acceptances of the kinds 
hereinafter described, which have a maturity at the time of discount of not 
more than three months’ sight, exclusive of days of grace, and which are 
indorsed by at least one member bank. 

‘* ‘Any member bank may accept drafts or bills of exchange drawn upon 
it having not more than six months’ sight to run, exclusive of days of grace, 
whica grow out of transactions involving the importation or exportation of 
goods; or which grow out of transactions involving the domestic shipment of 
goods provided shipping documents conveying or securing title are attached 
at the time of acceptance; or which are secured at the time of acceptance by a 
warehouse receipt or other such document conveying or securing title cover- 
ing readily marketable staples. No member bank shall accept, whether in a 
foreign or domestic transaction, for any one person, company, firm, or corpor- 
ation to an amount equal at any time in the aggregate to more than 10% of 
its paid-up and unimpaired capital stock and surplus unless the bank is se- 
cured either by attached documents or by some other actual security growing 
out of the same transaction as the acceptance and no bank shall accept 
such bills to an amount equal at any time in the aggregate to more than one- 
half of its paid-up and unimpaired capital stock and surplus, except by au- 
thority of the Federal Reserve Board, under such general regulations as 
said Board may prescribe, but not to exceed the capital stock and surplus 
of such bank, and such regulations shall apply to all banks alike regardless 
of the amount of capital stock and surplus. 

** *Any Federal Reserve bank may make advances to its member banks 
on their promissory notes for a period not exceeding 15 days at rates to be 
established by such Federal Reserve banks, subject to the review and de- 
termination of the Federal Reserve Board, provided such promissory notes 
are secured by such notes, drafts, bills of exchange, or bankers’ acceptances 
as are eligible for rediscount or for purchase by Federal Reserve banks under 
the provisions of this Act, or by the deposit or pledge of bonds or notes of 
the United States."’ 

‘Section 5202 of the Revised Statutes of the United States is hereby 
amended so as to read as follows: ‘No national banking association shall at 
any time be indebted, or in any way liable, to an amount exceeding the 
amount of its capital stock at such time actually paid in and remaining un- 
diminished by losses or otherwise, except on account of demands of the 
nature following: 

‘First. Notes of circulation. 

*“* ‘Second. Moneys deposited with or collected by the association. 

‘* *Third. Bills of exchange or drafts drawn against money actually on 
deposit to the credit of the association or due thereto. 

‘***Fourth. Liabilities to the stockholders of the association for dividends 
and reserve profits. 


‘** “Fifth. Liabilities incurred under the provisions of the Federal Reserve 
Act. 

‘* "The discount and rediscount and the purchase and sale by any Federal 
Reserve bank of any bills receivable and of domestic and foreign bills of 
exchange, and of acceptances, authorized by this Act, shall be subject to 
such restrictions, limitations, and regulations as may be imposed by the 
Federal Reserve Board. 

‘* *That in addition to the powers now vested by law in national banking 
associations organized under the laws of the United States any such asso- 
ciation located and doing business in any place the population of which 
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does not exceed 5,000 inhabitants, as shown by the last preceding decennial 
census, may, under such rules and regulations as may be prescribed by 
the Comptroller of the Currency, act as the agent for any fire, life, or other 
insurance company authorized by the authorities of the State in which said 
bank is located to do business in said State by soliciting and selling insur- 
ance and collecting premiums on policies issued by such company; and may 
receive for services so rendered such fees or commissions as may be agreed 
upon between the said association and the insurance company for which 
it may act as agent; and may also act as the broker or agent for others in 
making or procuring loans on real estate located within 100 miles of the place 
in which said bank may be located, receiving for such services a reasonable 
fee or commission: Provided, however, That no such bank shall in any case 
guarantee either the principal or interest of any such loans or assume or 
guarantee the payment of any premium on insurance policies issued through 
its agency by its principal: And provided further, That the bank shall not 
guarantee the truth of any statement made by an assured in filing his ap- 
plication for insurance. 

‘**Any member bank may accept drafts or bills of exchange drawn upon 
it having not more than three months’ sight to run, exclusive of days of 
grace, drawn under regulations to be prescribed by the Federal Reserve 
Board by banks or bankers in foreign countries or dependencies or insular 
possessions of the United States for the purpose of furnishing dollar exchange 
as required by the usages of trade in the respective countries, dependencies, 
or insular possessions. Such drafts or bills may be acquired by Federal 
reserve banks in such amounts and subject to such regulations, restrictions, 
and limitations as may be prescribed by the Federal Reserve Board: Pro- 
vided, however, That no member bank shall accept such drafts or bills of 
exchange referred to in this paragraph for any one bank to an amount ex- 
ceeding in the aggregate 10% of the paid-up and unimpaired capital and 
surplus of the accepting bank unless the draft or bills of exchange is accom- 
panied by documents conveying or securing title or by some other adequate 
security: Provided further, That no member bank shall accept such drafts 
or bills in an amount exceeding at any time the aggregate of one-half of 
its paid-up and unimpaired capital and surplus.’ 

“That Section 14 be, and is hereby, amended by adding, after the last 
word of paragraph (e), the following words: ‘and with the consent of the 
Federal Reserve Board to open and maintain banking accounts for such 
foreign correspondents or agencies.’ 

‘That the second paragraph of Section 16 be, and is hereby, amended to 
read as follows: 

‘* ‘Any Federal Reserve bank may make application to the local Federal 
Reserve Agent for such amount of the Federal Reserve notes hereinbefore 
provided for as it may require. Such application shall be accompanied with 
a tender to the local Federal Reserve Agent of collateral in amount equal to 
the sum of the Federal Reserve notes thus applied for and issued pursuant 
to such application. The collateral security thus offered shall be notes, 
drafts, bills of exchange, or acceptances rediscounted under the provisions 
of Section 13 of this Act, or bills of exchange endorsed by a member bank 
of any Federal Reserve district and purchased under the provisions of Sec- 
tion 14 of this Act, or bankers’ acceptances purchased under the provisions 
of said Section 14. The Federal Reserve Agent shall each day notify the 
Federal Reserve Board of all issues and withdrawals of Federal Reserve 
notes to and by the Federal Reserve bank to which he is accredited. The 
said Federal Reserve Board may at any time call upon a Federal Reserve 
bank for additional security to protect the Federal Reserve notes issued to it. 

**That Section 24 be, and is hereby, amended to read as follows: 

“** ‘Sec. 24. Any national banking association not situated in a central 
reserve city may make loans secured by improved and unencumbered 
farm land situated within its Federal Reserve district or within a radius 
of 100 miles of the place in which such bank is located, irrespective of 
district lines, and may also make loans secured by improved and unen- 
cumbered real estate located within 100 miles of the place in which such 
bank is located, irrespective of district lines; but no loan made upon the 
security of such farm land shall be made for a longer time than five years, 
and no loan made upon the security of such real estate as distinguished 
from farm land shall be made for a longer time than one year nor shall 
the amount of any such loan, whether upon such farm land or upon such 
real estate, exceed 50% of the actual value of the property offered as 
security. Any such bank may make such loans, whether secured by such 
farm land or such real estate, in an aggregate sum equal to 25% of its 
capital and surplus or to one-third of its time deposits and such banks may 
continue hereafter as heretofore to receive time deposits and to pay interest 
on the same. 

““*The Federal Reserve Board shall have power from time to time to 
add to the list of cities in which national banks shall not be permitted to 
saaiee SANS GOCUEER NOSE seni cetate tn the mandir Generiied De. Gls Gpo- 

on.” 

“That Section 25 be, and is hereby, amended to read as follows: 

“ ‘Sec. 25. Any national banking association possessing a capital and 
surplus of $1,000,000 or more may file application with the Federal Reserve 
Board for permission to exercise, upon such conditions and under such regu- 
lations as may be prescribed by the said Board, either or both of the fol- 
lowing powers: K 

“* ‘First. To establish branches in foreign countries or dependencies or 
insular possessions of the United States for the furtherance of the foreign 
commerce of the United States, and to act if required to do so as fiscal 
agents of the United States. 

“ ‘Second. To invest an amount not exceeding in the aggregate 10% 
of its paid-in capital stock and surplus in the stock of one or more banks 
or corporations chartered or incorporated under the laws of the United 
States or of any State thereof, and principally engaged in international or 
foreign banking, or banking in a dependency or insular possession of the 
United States either directly or through the agency, ownership, or control 
of local institutions in foreign countries, or in such dependencies or insular 


“ “Such application shall specify the name and capital of the banking 
association filing it, the powers applied for, and the place or places where the 
banking operations proposed are to be carried on. The Federal Reserve 
Board shall have power to approve or to reject such application in whole 
or in part if for any reason the granting of such application is deemed inex- 
pedient, and shall also have power from time to time to increase or decrease 
the number of places where such banking operations may be carried on. 

“ ‘Every national banking association operating foreign branches shall be 
required to furnish information concerning the condition of such branches 
to the Comptroller of the Currency upon demand, and every member bank 
investing in the capital stock of banks or corporations described under sub- 
paragraph 2 of the first paragraph of this section shall be required to furnish 
information concerning the condition of such banks or corporations to the 
Federal Reserve Board upon demand, and the Federal Reserve Board 
may order special examinations of the said branches, banks, or corporations 
at such time or times as it may deem best. 


“ “Before any national bank shall be permitted to purchase stock in any 
such corporation the said corporation shall enter into an agreement or 
undertaking with the Federal Reserve Board to restrict its operations or 





conduct its business in such manner or under such limitations and restric- 
tions as the said Board may prescribe for the place or places wherein such 
business is to be conducted. If at any time the Federal Reserve Board 
shall ascertain that the regulations prescribed by it are not being complied 
with, said Board is hereby authorized and empowered to institute an in- 
vestigation of the matter and to send for persons and papers, subpoena 
witnesses, and administer oaths in order to satisfy itself as to the {actual 
nature of the transactions referred to. Should such investigation{jresult in 
establishing the failure of the corporation in question, or of the national 
bank or banks which may be stockholders therein, to comply with the 
regulations laid down by the said Federal Reserve Board, such national 
banks may be required to dispose of stock holdings in the said corporation 
upon reasonable notice. 

‘* ‘Every such national banking association shall conduct the accounts 
of each foreign branch independently of the accounts of other foreign 
branches established by it and of its home office, and shall at the end of 
each fiscal period transfer to its general ledger the profit or loss accrued at 
each branch as a separate item. : 

***Any director or other officer, agent, or employee of any member 
bank may, with the approval of the Federal Reserve Board, be a director 
or other officer, agent, or employee of any such bank or corporation above 
mentioned in the capital stock of which such member bank shall have 
invested as hereinbefore provided, without being subject to the provisions 
of Section 8 of the Act approved Oct. 15 1914, entitled ‘‘An Act to supple- 
ment existing laws against unlawful restraints and monopolies, and for 
other purposes.’’’ ’’ 

Amend the title so as to read: ‘‘An Act to amend certain sections of the 
Act entitled ‘Federal Reserve Act,’ approved Dec. 23 1913.” 

And the Senate agreed to the same. 

ROBT. L. OWEN, 

G. M. HITCHCOCK, 

KNUTE NELSON, 
Managers on the part of the Senate. 

CARTER GLASS, 

CLAUDE U. STONE, 

EDMUND PLATT, 
Managers on the part of the House. 

STATEMENT. 

The managers on the part of the Senate at the conference on the disa- 
greeing votes of the two Houses on the amendments of the Senate to the 
bill (H. R. 13391) to amend the Act approved Dec. 23 1913, known as the 
Federal Reserve Act, by adding a new section, submit the following written 
statement in explanation of the action agreed upon by the conference com- 
mittee: 

The amendments of the Senate to the bill have been accepted by the 
House conferees with some slight verbal modifications, except that the 
House declined to agree to, and the Senate receded from, its amendment 
of Section 16 of the Federal Reserve Act which would have explicitly au- 
thorized and encouraged Federal Reserve banks to issue Federal Reserve 
notes based upon gold or gold certificates. 

The House conferees declined to agree to the Senate amendment propos- 
ing to permit national banks in cities of more than 100,000 inhabitants, 
and possessing a capital and surplus of $1,000,000 or more, to establish 
branches, and the Senate conferees have agreed to recommend that the 
Senate recede from this amendment. 

The House conferees insisted upon an amendment to Section 11, which 
was accepted by the Senate conferees, permitting the Federal Reserve 
Board, upon an affirmative vote of not less than five, to permit member 
banks to carry in the Federal Reserve banks any portion of their reserves 
now required to be held in their own vaults. 

ROBT. L. OWEN, 

G. M. HITCHCOCK, 

KNUTE NELSON, 
Managers on the part of the Senate. 








OFFERING OF NEW BRITISH LOAN OF $250,000,000. 

The new $250,000,000 loan to the United Kingdom of 
Great Britain and Ireland was offered for public subscrip- 
tion this week. The subscription books were opened at the 
office of J. P. Morgan & Co. at 10 a. m. on Aug. 23, and the 
announcement stated that they would be closed at 10 a. m. 
August 28, or earlier, in the discretion of the syndicate 
managers. Practically all the notes had been sold at the 
opening of business yesterday and notices were sent to the 
members of the underwriting syndicate that the sub- 
scription books would be closed to-day (Saturday) at noon. 
The right was reserved to reject any and all applications, 
and also, in any event, to award a smaller amount than ap- 
plied for. Amounts due on allotments will be payable at 
the office of J. P. Morgan & Co., in New York funds, to their 
order, and the date of payment will be given in the notices 
of allotment. Temporary certificates will be delivered pend- 
ing the engraving of the definitive notes. As noted in these 
columns last week, the offering consists of two-year 5% gold 
notes, which are direct obligations of the British Govern- 
ment. They are dated Sept. 1 1916 and due Sept. 1 1918; 
interest will be payable March 1 and Sept. 1. Principal 
and interest is payable in United States gold coin, at the of- 
fice of J. P. Morgan & Co., without deduction for any British 
taxes, present or future. The notes are in denominations of 
$1,000, $5,000 and $10,000. They are redeemable at the 
option of the Government, in whole or in part, on thirty 
days’ notice, as follows: At 101 and accrued interest on any 
date prior to Sept. 1 1917; at 10014 and accrued interest on 
Sept. 1 1917, and on any date thereafter prior to maturity. 
They are to be secured by pledge with the Farmers’ Loan & 
Trust Co., under a pledge agreement executed by the Gov- 
ernment, of securities approved by J. P. Morgan & Co, of 
an aggregate value of at least $300,000,000, calculated on 
the basis of prevailing market prices, sterling securities being 
valued in dollars at the pervailing rate of exchange. In an- 
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other article we give the list of American securities to the 
value of $100,000,000 which will serve as part of the col- 
lateral for the loan. The other securities back of the loan 
will consist of bonds or other obligations of the Dominion of 
Canada, either as maker or guarantor, and stocks, bonds or 
other securities of the Canadian Pacific Railway worth $100,- 
000,000; and bonds or other obligations of the Governments 
(either as maker or guarantor) of Argentina, Chile, Norway, 
Sweden, Denmark, Switzerland and Holland, also valued 
at $100,000,000. 

Pending the arrival and deposit of securities which are to 
secure the loan, the British Government is to deposit tem- 
porarily with the trust company at the time of issue of the 
notes either approved New York Stock Exchange collateral 
of aggregate value equal to that of the then undelivered se- 
curities, or cash equal to five-sixths of such value. All such 
temporary collateral is to be exchanged from time to time in 
the, same relative proportions upon the deposit of the above- 
mentioned securities. The notice also says: 

If the pledged securities depreciate in value because of change in market 
price or in rate of exchange, the Government is to deposit additional securi- 
ties with the trust company, to the end that the aggregate value of the 
pledged securities shall equal at least 120% of the principal amount of the 
notes at the time unpaid and not secured by deposited cash. 

The Government is to reserve the right from time to time to sell for cash 
any of the pledged securities, in which event the proceeds of sale are to be 
received by the trust company and applied to the retirement of notes by 
purchase, if obtainable at prices not exceeding the then redemption price, 
and otherwise by redemption by lot at the redemption price. 

The Government is to reserve the right also to make substitutions of 
securities, but such substitutions are not to vary the relative amounts in 
value of the above-indicated three several groups of securities at the time 
held by the trust company. 

Valuations of securities are to be approved by J. P. Morgan & Co. 

This offering is made subject to verification of the list of collateral, and 
to the approval of the necessary details by counsel. 

The notes are offered for public subscription at 99 and in- 
terest, yielding slightly over 544%. They were underwrit- 
ten at 98 and accrued interest. The offering is made by: 

J.P. Morgan & Co., the First National Bank, New York City; the Na- 
tional City Bank, New York City; Harris, Forbes & Co., Wm. A. Read 
& Co., Brown Brothers & Co., Lee, Higginson & Co., Kidder, Peabody & 
Co., J. & W. Seligman & Co., the Guaranty Trust Company, New York 
City; the Bankers Trust Company, New York City; the Farmers’ Loan & 


Trust Company, New York City; the Central Trust Company of Illinois, 
Chicago, and the Union Trust Company, Pittsburgh. -o id454 6 1 








AMERICAN SECURITIES SERVING AS COLLATERAL 
FOR NEW BRITISH LOAN OF $250,000,000. 


The list of American securities which are to serve as part 
of the collateral for the proposed $250,000,000 loan to the 
British Government was made{public by J. P. Morgan & Co. 
on the 21st inst. In addition to}the American securities, 
which are valued at $100,000,000, there"are two other classes 
of securities behind the new loan. Of the other securities 
pledged as collateral for the loan, the second group consists 
of Canadian securities, the major portion of these being 
long-term bonds of the Dominion of}Canada, and a small 
percentage bonds and stocks of the! Canadian Pacific Ry. Co. 
The third group of securities is madejup70f bonds or other 
obligations of the Governments of:Argentina, Chile, Norway, 
Sweden, Switzerland, Denmark and Holland. The three 
groups of securities have an aggregate value of $300,000,000. 
The total number of American securities is 503—442 bonds 
and 61 stocks. The stocks are made up of 37 railroad, 20 
industrial and 4 miscellaneous; while the bonds include 323 
railroad, 54 industrials and 65 miscellaneous bonds. To a 
large extent the securities are simply loaned to the British 
Government as security for foreigntloans. The details of 
the new loan were outlined in these columns last week, page 
624. The underwriting of the notes was concluded last week 
and a public offering of the notes at 99 and accrued interest 
was made on Wednesday of the present week; the price at 
which they were underwritten was 98 and accrued interest. 
Particulars of the offering appear elsewhere in to-day’s issue 


of our paper. The following is the list of American securities 
back of the loan: 


Railroad Shares— 
Atch. Topeka & Santa Fe, pref. 
Atlantic Coast Line, common. 
Baltimore & Ohio, common and pref. 
Chicago & Nor. West., com. and pref. 
Chicago Milw. & St. P., com. and pref, 
Cleveland & Pittsburgh guar. stock. 
Detroit Hillsdale & Southwestern. 
Erie & Pittsburgh. 
Erie RR. Co., 1st preferred. 


Railroad Shares (Concluded)— 
Pennsylvania RR. 
Pittsburgh Ft. Wayne & Chicago— 

— guaranteed stock. 

Special guaranteed stock. 

Reading Company, first & second pref. 
St. Louis Bridge © Co., 1st preferred. 
Southern Pacific. 
Tunnel Railroad of St. Louis. 
Union Pacific, common and preferred. 


Industrial Shares. 


Leased lines stock American Locomotive, preferred. 
Lehigh hy American Car & Foundry, preferred. 
Lo & American Sugar Refining, pref. & com. 
Minn. St. Pat 2 & 3.8 8. M., com. & pref, | American Cotton Oil, common. 

lines — American Tobacco, preferred. 


American Smelters Securities, pref. B 
Baldwin Locomotive Works, pref. 
panera Peabody & Co., preferred. 


Deere & Co., preferred. 
Eastman Kodak, preferred. 


Mobile & Birmingham; preferred, 
Morris & Essex, common. 

New York Central RR. 

Norfolk & Western, com. and pref, 
Northern Pacific. 











Industrial Shares (Concluded)— 
International Harvester Corp., pref. 
Ingersoll Rand, preferred. 

Lehigh Coal & Navigation. 

Liggett & Myers, preferred. 

P. Lorillard & Co., preferred. 
Montgomery, Ward & Co., preferred. 
United Fruit. 

Western Union Telegraph. 


Miscellaneous Stocks— 
Cities Service, preferred. 
Consolidated Gas, Electric Light & Power 
of Baltimore, common and preferred. 
Consolidated Gas. 


Railroad Bonds— 

Alabama & Vicksburg cons. Ist M. s. f. 
gold 5s, 1921. 
Ala. Great Sou. Ist M. ext. gold 5s, 1927. 

Gen. M. sterling 53, 1927. 

Alabama Midland Ist M. gold 5s, 1928. 
Allegheny Valley gen. M. gold 4s, 1942. 
Atch. Top. & 8. Fe conv. gold 5s, 1917. 

4s, 1955. 

4s, 1960. 

California-Arizona lines Ist & ref. M. 

gold 4s, 1962. 

Adj. M. gold 4s, 1995, stamped. 

Adj. M. gold 4s, 1995, unstamped. 

Gen, M. gold 4s, 1995. 

Eastern Oklahoma Div. M. g. 4s, 1928. 
Atlantic & Danville Ist M. 4s, 1948. 
Atl. Coast Line Ist cons. M. g. 4s, 1952. 

Lou. & Nashv. coll. tr. gold 4s, 1952. 
Atlanta & Char. Air Line Ist 44s, 1944. 
Baltimore & oe pr. lien gold 34s, 1925. 

Conv. 4s, 1933. 

lst M. 50-yr. gold 4s, 1948. 

Southwestern Div. Ist g. 3s, 1925. 

Pitts. Lake Erie & West Va. System 

ref. gold 4s, 1941. 
Pittsb. Junc. & Midland Div. Ist M. 
gold 3s, 1934 
Beech Creek Ist M. ‘gold 4s, 1936. 

2d M. gold 5s, 1936. 

Birmingham Term. Co. Ist g. 4s, 1957. 
Buff. Roch. & Pitts. gen. g. 5s, 1937. 
Burlington Cedar Rapids & Northern | 

cons. Ist M. gold 5s, 1934. 

Carolina Clinch. & Ohio Ist g. 5s, 1938. 

Elkhorn Ext. Ist 5% gold notes, 

May 1 1917. 

5% 10-yr. gold notes, July 1 1919. 
Carthage & Adirondack Ist g. 4s, 1981. 
Central of Georgia cons. M. g. 5s, 1945. 
Central Pacific cons. M. gold 5s, 1929. 

1st ref. M. gold 4s, 1949. 

— Short Line Ist M. gold 4s, 

19 


Central RR. of N. J. gen. M. € a. ‘\wpads 
Ches. & Ohio Ist con. M. g. 5s, 1 

Gen. M. gold 4s, 1992. 

Con. 20-yr. gold 4%s, 1930. 

5-yr. 5% secured gold notes, June 1°19. 

Gen, fdg. & impt. M. gold 5s, 1929. 

Craig Valley Branch Ist g. 5s, 1940. 

Warm Springs Branch Ist g. 5s, 1941. 
Chicago & Erie Ist M. gold 5s, 1982. 
Chicago & N. W. gen. M. g. 4s, 1987. 

Deb. 58, 1921. 

Sinking fund deb. 5s, 1933. 

Chicago & Western Indiana cons. M. 

gold 4s, 1952. 

Chicago Burlington & Quincy— 

Illinois Div. 34s, 1949. 

Nebraska Ext. M.s. f. 4s, 1927. 

Iowa Div. s. f. 5s, 1919. 

Gen. M. 4s, 1958. 

Sinking fund 4s, 1921. 

Chicago Great Western Ist g. 48, 1959. 
Chicago Ind. & Louisv. ref. M. 6s, 1947. 
Chicago Milw. & Puget Sd. Ist g. 48,1949. 
Chicago Milwaukee & St. Paul— 

Chicago & Mo. Riv. Div. Ist 5s, 1926. 

Dubuque Div. Ist M.s. f. 5s, 1920. 

Wisconsin Valley Div. Ist s. f. 6s, 1920. 

Chicago & Lake Superior Div. lst M. 

gold 5s, 1921. 
Chicago & see Western Div. Ist M. 
gold 58, 

La Cross & Day p’t Div. Ist g. 5s, 1919. 

Wisc. & Minn. Div. Ist gold 5s, 1921. 

Gen. M. gold 4s, 1989. 

Gen. M. gold 4s, 1989. 

Gold deb. 4s, 1934. 

Conv. gold 4s, 1932. 

Chicago St. Paul & Minneapolis Ist M. 

gold 6s, 1918. 

Chicago Rock Island & Pacific 1st & ref. 
M. gold 4s, 1934. 

Gen. M. gold 4s, 1988. 

Chicago St. Louis & New Orleans cons. 
M. gold 5s, 1951. 

Memphis Div. Ist M. gold 4s, 1951. 
Chic. St. P. Minn. & Om. cons. 6s, 1930. 

Deb. geld 5s, 1930. 

Cin. Ham. & Day. Ist & ref. M. gold 4s, 
1959 (guaranteed). 

Cincinnati Northern Ist M. g. 4s, 1951. 

Cleve. & Marietta lst M. 4s, 1935. 

Cleve. & Pittsb. gen. M. 4s, 1942, 
Series A. 

Gen. M. 4s, 1942, Series B. 

Clev. Cinc. Chic. & St. Louis (Cairo Vin- 
cennes & Chicago) Ist M. 4s, 1939. 

Gen. M. 4s, 1993. 

St. Louis Div. 1st coll. tr. M. 4s, 1990. 

4%% gold debentures, 1931. 

Cinc. Wab. & Mich. Div. gold 4s, 1991. 
Cleve. Columbus one & Indianapolis 

gen. cons. M. 6s, 1934. 
Cleveland Short Line Ry. Co. Ist M. 
guaranteed 44s, 196 
Colorado & Southern Ist old 4s, 1929. 

Ref. & ext. M. gold 4s, 1935. 

5% equip. bonds, Series A, 1916. 

5% equip. bonds, Series A, 1917. 
Central New Eng. lst M. gold 4s, 1961. 
Cumberland & Penna. Ist gold 5s, 1921. 
Clev. Akron & Col. gen. M. g. 5s, 1927. 
Central RR. & Banking Co. of Georgia 

50-year coll. tr. 5s. 1937. 

Denv. & Rio Grande imp. M. g. 5s, 1928. 

Ist cons. M. gold 4s, 1936. 

1st cons. M. gold 468, 1936. 

Detroit & Mackinac Ist lien g. 4s, 1995. 

Mtge. gold 4s, 1995. 

Detroit Grand Haven & Milwaukee Ist 
equip. M. 6s, 1918. 
Detroit Term. & Tun. Ist g. 434s, 1961. 
Duluth South Shore & Atl. Ist 5s, 1937. 
Delaware & Hudson Ist lien equip. 44% 
gold s. f., 1922 

Pennsylvania Dir. Ist 7s, .¥ 
East Tenn. Va. & Ga. Ist s. 5s, 1930. 

Cons. M. gold 5a, 1 


| Ist M. gold 3s, 1997. 
| Debenture gold 4s, 


Railroad Bonds (Continued) — 
Erie Ry. Ist cons. M. gold 7s, 1920. 
Erie RR. Pennsylvania coll. g 4s, 1951. 

Gen. M. conv. 4s, Ser. A, 1953. 

Gen. M. conv. 4s, Ser. B, 1953. 

1st cons. g. 48, 1996, pr. lien. 

1st cons. g. 4s, 1996, gen. lien. 

a 1.” 5%% coll. tr. notes, April 1 


Florida Central & Peninsular Ist cons. M. 
gold 5s, 1943. 

Florida East Coast Ist M. g. 44s, 1959. 

Ft. Worth & Denver City equip. tr. 5s, 
Series B, 1916. 

Equip. tr. 5s, Series B, 1917. 

Gila Valley Globe & Nor. Ist g. 5s, 1924 
Grand Rapids. & Ind Ist g. 444s. 1941. 

Hocking Val. Ist cons. M. g. 4s, 1999. 
Houston & Tex. Cent. Ist M. g. 5s, 1937. 

Waco & N. W. Div. Ist g. 6s, 1930. 
Illinois Central Ist M. gold 3s, 1951. 

Ist M. ext. 344s, 1951. 

lst M. ext. gold 4s, 1951. 

1st M. gold 4s, 1952. 

lst M. gold 4s, 1953. 

1st ref. M. gold 4s, 1955. 

Cairo Bridge gold 4s, 1950. 

Lou. Div. & Term. Ist g. 34s, 1953. 

Cuicago St. Louis & New Orleans joint 

5s, 1963, Series A. 
Chicago St. Louis & New Orleans joint 
5s, 1963, Series B. 

Purchase Lines Ist M. 334s, 1952. 

St. Louis Div. & Term. Ist 3s. 1951. 
Interborough Rap. Tran. Ist 5s, 1966. 
Kansas City Southern Ist M. 3s, 1950. 

Ref. & Imp. gold 5s, 1950. 

Kan. City Term. Ist M. gold 4s, 1960. 

Kentucky Central Ist M. gold 4s, 1987. 

Knoxville & Ohio Ist M. g. 6s, 1925. 

Kan. City Ft. Scott & Memphis ref. M. 
gold 4s, 1936. 

| Lake Erie & Western ist M. gold 5s, 1937. 

| Lake Shore & Michigan Southern— 





Debenture gold 4s, “oO 

1 ‘ 

Lehign & New York Ist M. g. 4s, 1945. 

| Lehigh Valley Ry. Ist M. g. 4s, 1940. 

| Sabie Valter RR. gen. cons. M. g. 4s, 
3 


| Long Island cons. M. gold 5s, 1931. 


Gen. M. gold 4s, 1938. 

Ref. M. gold 4s, 1949. 

Debenture gold 4s, 1934. 

North Shore Branch Ist M. 5s, 1932. 
Louisville & Nashville— 

Gen. M.s. f. gold 6s, 1930. 

Ist M. trust 5s, 1931. 

lst M. trust 50-year 5s, 1937. 

Unified M. 4s, 1940. 

Atlanta Knox. & Cin. Div. M. 48,1955. 

New Orleans & Mobile Div. Ist M. 
gold 6s, 1930. 

Lake Erie & Western 2d M. 5s, 1941. 

Macon Dublin & Savannah Ist 5s, 1947. 

Manhattan Ry. cons. 4s, 1990. 

Maryland & Penna. Ist M. 4s, 1951. 

Michigan Central deb. 4s, 1929. 

Milwaukee Lake Shore & Western cons. 
Ist M. 6s, 1921. 

Imp. & ext. 5s, 1929. 
Minneap.8.S.M.& Atlantic Ist 48,1926. 
Minn. & St. Louis Pac. ext. 6s, 1921 

lst cons. M. gold 5s, 1934. 
Minneapolis St. Paul & 8.8. M. Ist cons. 

M. gold 4s, 1938. 

2d M. gold 4s, 1949. 

Mo. Kan. & Texas Ist M. gold 4s, 1990. 
Mobile & Birmingham prior lien 5s, 1945. 

lst M. 4s, 1945. 

Mobile & Ohio gen. M. 4s, 1938. 

lst M. Montgomery Div. 5s, 1947. 
Mohawk & Malone Ist M. 4s, 1991. 
Monongahela River Ist M. 5s, 1919. 
Nashv. Chatt. & St. L. Ist cons. 5s, 1928. 
Nashv. Florence & Sheffield 1st 5s, 1937. 
New Orl. & N. E. prior lien ext. 5s, 1940. 
New Orl. Term. Ist M. 4s, 1953, Ser. ‘ 
New York & Putnam cons. M. 4s, 1 
New York Central conv. deb. 6s, 1935. 

Cons. M. 4s, Seires A, 1998. 

N. Y. Cent. & Hudson Rvier. equip. tr. 
4s, Series 1907, due 1918. 

N. Y. Central Lines equip. tr. 43s, 
Series 1910, due 1917, 1919, 1920, 
1921, 1922, 1923, 1925 

Equip. tr. 4igs, Ser. 1912, due 1918, 
1919, 1923,1924, 1925 

Equip. tr. 4s, Ser. 1913, due 1918, 
oa 1920, 1922, 1923, 1924, 1925, 


Equip. tr. Series of 1907 5s, 1916. 
N. Y. Central & Hudson River— 
Boston & Albany equip. tr. 4s, 1918, 
1919, 1925, 1926, 1927. 
Equip. tr. deb. 4s, 1942. 
Equip. tr. Ist M. 34s, 1997. 
Equip. tr. deb. 4s, 1934 
Equip. tr. Lake nag coll. 33s, 1998, 
assenting bonds 
Equip. tr. Lake Shore coll. 3s, 1998, 
non-assenting bonds. 
Equip. tr. Mich. Cent. coll. 3s. 
N. Y. Chic. & St. L. Ist M. 4s, 1937. 
N J 2 Geenecting RR. Co. Ist M. 
8, 1 
N. Lo i ‘Erle & Western Ist cons. M. 
8, 1 
New York , id Haven & Hartford— 
$o08. 


Conv. deb. Bide, 1956. 
Cony. deb. 48, 1956. 
New York Ontario & Western— 
Ref. M. 4s, 1992. 
Gen. M. 4s, 1955. 
New York Susquehanna & Western Ist 
ref. M. 5s, 1937. 
ag Sag \ ‘aircaaeaan & Boston Ist M. 
s, 1 
Norfolk & Western 10-20-yr. conv. 48, 


3 

10-25-year conv. 4s, 1932. 

10-25-year conv. 44s, 1938. 

Divisional Ist lien & gen. M. 4s, 1944. 

New River Div. Ist M. 6s, 1932. 

Gen. M. 6s, 1931. 

Improvement & ext. 6s, 1934. 
Northern Pacific-Great Northern joint 

gold Burlington coll. 4s, 1921. 

Northern Pacific Ry. prior lien 4s, 1997. 

General lien 3s, 2047. 

St. Paul & Duluth Div. 4s, 1996. 
New York & Erie 4th M. 5s, 1920. 
Newport & Cincinnati Bridge gen. M. 





4s, 1945. 
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Railroad Bonds (Concluded)— 
Oregon & California Ist M. 5s, 1927. 
Oregon RR. & Nav. cons. M. 4s, 1946. 
Oregon Short Line Ry. Ist M. 6s, 1922. 

Ref. M. 4s, 1929. 

Cons. M. 5s, 1946. 

Oregon & Washington RR. & Nav.— 
ist & ref. M. 4s, 1961, Series A. 
1st & ref. M. 4s, 1961, Series B. 

Pennsylvania Co. Ist M. 4%s, 1921. 
Guaranteed gold deb. 334s ctfs., 1916. 
Guar. 3% % gold tr. ctfs., 1942, Ser.C. 
Guar. 4% gold tr. ctfs., 1944, Ser. D. 
15-25-yr. 4% loan ctfs., 1931. 

Pennsylvania RR. cons. M. 4s, 1943. 
Cons. M. 3s, 1945. 

Cons. M. 4s, 1948. 
Perkiomen RR. Co. 2d series M. 5s, 1918. 
Philadelphia & Erie 5s, 1920. 

Phila. & Reading imp. M. 4s, 1947. 

Pittsb. & West. Ist M. 4s, 1917. 

Pittsb. Cincinnati Chicago & St. Louis— 
Cons 4s, 1940, Series A. 

Cons. 4s, 1942, Series B. 

Cons. 4s, 1942, Series C. 

4s, 1945, Series D 

1957, Series G. 

Pueblo Union Depot & RR. Ist 6s, 1919. 

Reading Co. and Phila. & Reading Coal 

& Iron gen. M. 4s, 1997. 

Rio Grande & West. Ist tr. M. 4s, 1939. 

Rochester & Pittsburgh Ist M. 6s, 1921. 

Rutland equip. 4s, 1916. 

St. Lawrence & Adirondack Ist 5s, 1996. 
2d M. 6s, 1996. 

8t. Louis Bridge Ist M. 7s, 1929. 

St. Louis Iron Mtn. & Southern gen. 

cons. ry. & land grant M. 5s, 1931. 

Unifying & ref. M. 4s, 1939. 

St. Louis Merchants’ Bridge Terminal 
Ist M. 5s, 1930. 

St. Louis Southwestern Ist 4s, 1989. 

St. Louis Terminal, Cupples Station & 
Property Ist M. 4s, 1917. 

St. Paul & Northern Pacific 6s, 1923. 

8t. Paul Minn. & Man. cons. 4s, 1933. 
Cons 4s, 1933. 

Cons. 6s, 1933. 

Montana Ext. Ist M. 4s, 1937. 

Pacific Ext. Ist M. 4s, 1940. 

St. Paul Union Stock Yards Ist 5s, 1916. 

San Antonio & Aransas Pass Ist 4s, 1943. 

Scioto Valley & New Eng. Ist 4s, 1989. 

Seaboard Air Line Ist M. 4s, 1950. 
Atlanta & Birm. Div. Ist M. 4s, 1933. 
Adjustment M. 5s, 1949. 

South & North Alabama cons. M .5s,1936. 

Southern Pacific conv. 5s, 1934. 
ist ref. M. 4s, 1955. 

Central Pacific stock coll. 4s, 1949. 

San Francisco Terminal 4s, 1950. 

Conv. 4s, 1929. 

20-year gold 4%s, 1929. 

Southern Railway Ist & cons. 5s, 1994. 
Dev. & gen. M. 4s, 1956. 

Memphis Div. Ist M. 5s, 1996. 

8t. Louis Div. Ist M. 4s, 1951. 

East Tennessee reorg. lien 5s, 1938. 

Mobile & Ohio trust 4s, 1938. 

St. Louis & San Fran. Ist M. 6s, 1919. 

Savannah Fla. & West. Ist M. 5s, 1934. 

Term. RR. Assn. of St. Louis 44s, 1939. 
lst cons. M. 5s, 1944. 

Gen. M. 4s, 1953. 

Texas & Pacific lst M. 5s, 2000. 
— Div. Branch Lines Ist M. 5s, 

Toledo & Ohio Central gen. M. 5s, 1935. 
Western lines 5s, 1935. 

Toledo Walhonding Valley & Ohio 4s, 

1931, Series A. 

4s, 1933, Series B. 

Toronto Hamilton & Buffalo Ist 4s, 1946. 
Equip. 4s, 1922, Series A. 

Union Pacific conv. 4s, 1927. 
1st M. land grant 4s, 1947. 
lst M. refunding 4s, 2008. 

weg: J. RR. & Canal gen. M. 4s, 


Virginian Ry. Ist M. 5s, 1962. 
Virginia Midland gen. M. 5s, 1936. 
Virginia & S. W. Ist M. 5s, 2003. 
Wabash Ist M. 5s, 1939. 
2d M. 5s, 1939. 
Washington Central Ist M. 4s, 1948. 
Washington Terminal Ist M. 3s, 1945. 
West Shore RR. Ist M. 4s, 2361. 
West Virginia & Pittsburgh Ist 4s, 1990. 
Western N. Y. & Penna. Ist 5s, 1937. 
Gen. M. 4s, 1943. 
Western Pennsylvania 4s, 1928. 
Western Maryland Ist cons. M. 4s, 1932. 
Wheeling & Lake Erie Ist M. 5s, 1926. 
Ist M. 4s, 1949. 
Wheeling Div. Ist M. 5s, 1928. 
Ext. & impt. 5s, 1930. 
Willman & Sioux Falls Ist M. 5s, 1938. 
Wisconsin Central Ist gen. M. 4s, 1949. 
Superior & Duluth Div.&Ter.4s, 1936. 
warews Ohio & Western Ist M. 4s, 


Winston Salen Southbound Ist M. 4s, 
1960. 


Industrial Bonds— 
Amer. Telep. > an coll. tr. 4s, 1929. 
Conv. 4s, 1933. 
Conv. 4s, 1936. 
Amer. Thread Ist M. 4s, 1919. 
Armour & Co. real est. lst 44s, 1939. 
Amer. Agric. Chem. conv. deb. 5s, 1924. 
Buffalo Gen. Elec. lst M. 5s, 1989. 
Central Leather Ist lien 5s, 1925. 
Consolidation Coal conv. 6s, 1923. 
1st & ref. s. f. 58,1950. 
Cumberland Telep. & Teleg. Ist & gen. 
M. 5s, 1937. 
Chicago Telephone Ist M. 5s, 1923. 
Edison Electric weyminating of Brooklyn 
1st cons. 4s, 1939 
General Electric deb. 3s, 1942. 
Deb. 5s, 1952. 
Houston Elec. Ist M. 5s, 1925. 
Illinois Steel deb. 4s, 1940. 
Indiana Steel Ist M. 5s, 1952. 
Lackawanna Steel conv. 5s, 1950. 
Lehigh Valley Coal Ist M. 5s, 1933. 





Industrial Bonds (Concluded)— 
ae a5 Myers Tobacco 7s, 1944. 
1951 


P. Lorillard & Co. 7s, 1944. 

Mississippi River Power Ist M. 5s, 1951. 

Montana Power Ist & ref. M. ig 1943. 

Michigan State Teleph. Ist M. 5s, 1924. 

Minneapolis General Electric 5s, oe o34. 

New York Gas, Electric Light, Heat & 
Power ist M. 5s, 1948. 

Purchase money 4s, 1949. 

New York Telephone Ist & gen. M. 448, 

1939. 


Niagara Falls Power Ist M. 5s, 1932. 
Ref. & gen. M. 6s, 1932. 
New York & Westchester Lighting deb. 


54. 
Gen. M. 4s, 2004. 
Pacific Light & Power Ist M. 5s, 1942. 
Pacific Telep. & Teleg. 1st coll. tr. 5s, 


1937. 
Pennsylvania Water & Power Ist s. f. 5s, 
194 


0. 
Philadelphia Co. convert. deb. 5s, 1919. 
Consol. coll. tr. 5s, 1951. 
Southern Bell Telephone & Telegraph Ist 
M. 5s, 1941. 
Swift & Co. Ist s. f. 5s, 1944. 
United Fruit 5% notes, 1918. 
Sink. fund 4's, 1923. 
Sink. fund 4s, 1925 
United States Steel 50-yr. 5s, 1951, Ser.B. 
10-60-year s. f. 5s, 1963. 
United States Rubber coll. ir. 6s, 1918. 
Virginia-Carolina Chemical Ist M. 5s, 
1923 


Western Electric Ist M. 5s, 1922. 

Western Telep. & Teleg. coll. tr. 58, 1932. 

Western Union Teleg. coll. tr. 5s, 1938. 
Funding & real estate 4s, 1950. 

— Water Power Ist ref. M. 5s, 
1939. 


Miscellaneous Bonds— 

American Power & Light 10-yr. 6s, 1921. 

Boston Electric Light Ist M. 5s, 1924. 

Brooklyn Rapid Transit secured 5% 

notes, 1918. 
1st & ref. M. 4s, 2002. 

Brooklyn Union Elevated Ist 5s, 1950. 

Butte Elec. & Power Ist M. 5s, 1951. 

ihe | 7th Av. RR. Ist cons. M. 5s, 

1 

Brooklyn Rapid Transit 5s, 1945. 

a ea Power Ist M. s. f. 5s, 

Chicago Railways Ist M. 5s, 1927. 

Cincinnati Gas Transportation Ist M. 

5s, 1923. 

City of New York revenue 6s, Sept. 1°17. 
Corporate stock 44s, May 1 1957. 
Corporate stock Nov. 1 1957. 
Corporate stock 4s, May 1 1959. 
Corporate stock 444s, March 1 1964. 
4\%s, March 1 1960. 


Consolidated Gas, Elec. Lt. & Power of 
Baltimore gen. 44s, 1935. 
Cuban-Amer. Sugar coll. tr. 6s, 1918. 
a Power, Ry. & Lt. conv. 
Detroit United Rys. Ist cons. 44s, 1932. 
Duluth Street Ry. Ist M. 5s, 1930. 
roe & Light Corp. conv. 5s, 


1 ‘ 
er — & Traction Ist lien s. f. 
Georgia Light & Power & Rys. Ist lien 
5s, 1941. 


Georgia Ry. & Elec. Ist cons. 5s, 1932. 
ies na Metropolitan coll. tr. 4s, 


Kings County Elec. Light & Power pur- 
chase money 6s, 1997. 
Beery mee & Term. Ist & ref. 


5s 
Louisville Ry. lst cons. 5s, 1930. 
Lynn & Boston Ry. Ist M. 5s, 1924. 
Laclede Gas Ligt Ist M. 5s, 1919. 
Michigan United Rys. Ist ref. 5s, 1936, 
Series A. 
Ist ref. 58, 1936, Series B. 
Mortgage Bond Co. of New York 4s, 
1966, Series 2. 
Newport News & Hampton Ry., Gas & 
Electric Ist & ref. 5s, 1944. 
New Orleans Ry. & Light gen. 44s, 1935. 
_—e Rys. list real estate ref. 4s, 


Northern Electric, Ltd., Ist s. f. 5s, 1939. 

Northwestern Elevated Ry. Ist 5s, 1949. 

New York State Rys. Ist cons. 4s, 
1952, Series A. 

vos oe Gas Fy Elec. gen. & ref. 5s, 1942, 


Portland I Ry. Light & Power lat ref. 5s, 
1942, Series A. 

Portland Ry. [st & ref. s.f. 5s, 1930. 

Public Service Corp. of N. J. gen. M. 
5s, 1959. 

Peet See Traction, Light & Power 6s, 


Rochester Railway M. 5s, 1930. 
St. Louis Springfield & Peoria RR. 1st 
and ref. 5s, 1939. 
San Joaquin ilo & Power Corp. Ist 
and ref. 6s, 
Seattle Electric Be and ref. 5s, 1929. 
Ist M. 5s, 1930. 
Seattle Everett Ist M. 5s, 1939. 
canton’ Gas & Electric conv. s. f. 6s, 


ey Ry. & Light Ist lien s. f. 5s, 


Third retain RR. Ist M. 5s, 1937. 
Tri-City Railway & Light coll. tr. Ist 
lien 5s, 1923. 
1st ref. 5s, 1930. 
United Light & Railways Ist & ref. 5s, 


1932. 
Cates eet Light & Power ref. ext. 5s, 


Utah Light & Power cons. 5s, 1930. 
Prior Lien 5s, 1930. 

Virginia Ry. & Power ist & ref. 5s, 1934. 

Washington Ry. & El. cons. 4s, 1951. 








NEW FRENCH CREDIT GRANTED. 


Official announcement was 


made on Aug. 24 by Brown 


Bros. & Co. of the completion of negotiations for the exten- 


sion of a second commercial credit to France. 


The new 





credit is for $25,000,000 and was arranged for by a group 
of New York banks and bankers with ten French banks, 
under the auspices of the Bank of France, to facilitate 
the export to France of an equivalent amount of American 
merchandise. 

The new credit runs for one year and is to be availed of 
by 90-day sight drafts, with two renewals. The credit, or 
loan, is secured by collateral consisting of French Govern- 
ment Defense bonds which are held in New York and pay- 
ment in gold in New York at maturity is guaranteed by the 
Bank of France. 

The rate and list of banks associated in the transaction 
were not made public. It is reported that among the insti- 
tutions interested are the National City Bank, the National 
Bank of Commerce, the Guaranty Trust Co., the Bankers 
Trust Co. and J. P. Morgan & Co. 

The following statement was issued for publication: 

Messrs. Brown Brothers & Co. announce that arrangements have been 
completed for a new commercial export credit for $25,000,000, under the 
auspices of the Banque de France, to facilitate the export to France of an 
equivalent amount of American merchandise and other commodities. 

The credit is for a period of one year, is to be availed of by 90-day sight 


drafts, is secured by collateral held in New York, and payment in gold in 
New York at maturity is guaranteed by the Banque de France. 


A similar credit was made just a year ago, excepting that 
last year’s credit was for $20,000,000, and that the new 
credit calls for the payment of a higher rate of interest. 
The rate paid on the $20,000,000 credit was 444% plus a 
commission of 14 of 1% for each renewal, making the total 
cost 54%. 

The new credit, it is understood, is to be used in liquidating 
the old credit, in whole or in part. In view of the fact that 
the Bank of France guarantees the payment of the drafts, 
it is assumed that the bills drawn will represent purchases 
made on behalf of the French Government. The drafts, it 
is stated, are eligible for rediscount at the Federal Reserve 
banks. 





THE DEVELOPMENT OF THE FEDERAL RESERVE 
SYSTEM. 


Under the above caption Theodore Wold, Governor 
Federal Reserve Bank of Minneapolis, delivered an address 
before the Montana State Bankers’ Association at Miles 
City, Montana, August 25 and 26, from which we make 
the following extracts: 

We have heard something from time to time about criticism of the 
Federal Reserve Act, and about unrest on the part of the banks that are 
members of the new system. ‘There may be some unrest—not more prob- 
ably than exists in many other lines of business—but I am not willing to 
credit it to any defect in the Federal Reserve Act, or failure of the operating 
mechanism, as represented by the Reserve banks. I credit it instead to 
the natural fear of new legislation that every banker has, to the conserva- 
tism of men who operated successfully under a law that for fifty years 
underwent no substantial change, and to the caution that is bred into 
bankers through the responsibility of acting in a relation of trust and con- 
fidence to each of their depositors and borrowers. During the fifty years 
of the National Bank Act, certain banking practices acquired a venerable 
respectability, and many methods and customs gradually acquired the 
force of unwritten law. We became accustomed to an unscientific bank- 
ing system, and through habit and lack of corrective influences, came to 
regard certain evils as more or less of a necessary burden. I speak with 
sympathy for bankers in referring to this phase of our financial experience, 
for banking is the business in which I have spent my active business life. 
I would not, however, feel from these years of personal contact .with the 
business, that I could defend the banking business as a whole from the 
charge that in many respects it has been unscientific, in some respects 
crude, and in some respects the victim of parasitic evils which have become 
a part of it. 

Of these evils the lack of an adequate currency system was the chief. 
Second in importance, I should rank the failure to create a scientific system 
of banking reserves. Hardly less important was our substitution of courtesy 
arrangements for the rediscount of paper for a legalized, orderly and uniform 
system of rediscount, such as is provided under the Reserve Act. These 
are defects which have been cured through the creation of a co-operative 
system, which has provided an elastic currency, a legalized system of re- 
discount, a mutual association for common protection among banks, and 
has abolished the pyramiding of reserves in favor of the system under which 
bank reserves are to be actual reserves. 

Since the establishment of the Federal Reserve system on November 16, 
1914, member banks have received large benefits from the reduced reserve 
requirement, which became effective on that date. Montana has received 
a great advantage from the fact that the banks that are located in the 
eastern prtion of this broad Ninth Reserve District are legally permitted 
to purchase and hold mortgages secured on farm lands in this State, thus 
creating a wider market for these securities, and enabling your farmers to 
secure funds for development purposes on more favorable terms. 

Member banks in Montana may now rediscount their agricultural and 
commercial paper at the Federal Reserve Bank, as necessity arises, at the 
same rate and upon the same terms as the largest banks in the Reserve 
cities can rediscount paper of a similar character and maturity. Twenty- 
five thousand dollar banks of this and other States are stockholders in 
common with the million dollar banks of the great cities, and are on an 
absolute equality with the larger banks of their respective districts as to 
the facilities that are available to them, and as to the service that the Fed- 
eral Reserve Bank stands willing to extend. 

There are in every country, in every community, in every profession and 
in every business those who create and do a constructive work in the world, 
and those who tear down and destroy. There are those who praise and 
those who find fault. There is the optimist, and there is always the 
pessimist. The banking profession is no exception to the general rule. 





There were many who prophesied that the new banking system would not 
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work, and that it would not adequately meet the conditions obtaining in 
the various portions of this country, which it was designed to cure. There 
were many who thought it was an expensive piece of machinery, and that 
member banks would be assessed to pay a deficiency in the cost of opera- 
tion. f 

Unfortunately for those who dealt in gloomy forebodings, the new banking 
system does work, and is doing its work well. Ask the bankers in the 
South who through it were enabled to handle and carry their cotton crops 
last season when the market for cotton was demoralized. Ask the bankers 
of Iowa, South Dakota and Southern Minnesota, who through its facili- 
ties were enabled to carry their farmer customers and to help them to avoid 
sacrificing their live stock on a flooded market when the corn crop failed 
last season. Ask the bankers of Montana who have used the facilities 
of the Reserve Bank during the past year. Ask the business man. Ask 
the depositor who leaves his money with you, knowing that a repetition 
of conditions during the fall of 1907 are now impossible. Ask any thinking 
banker who now realizes that his reserve is not now measured by the amount 
of cash in his vault and that due from reserve agents, but in addition by 
the amount of commercial and agricultural paper which he has in his port- 
folio which meets with the provisions of the Federal Reserve Act. 

The new banking system does work, and it is meeting with the varying 
conditions that prevail in the United States with a high degree of efficiency. 
It will pay its way, and its stockholders will receive the stipulated dividends. 
Five of the Reserve banks have already paid a portion of their accumulated 
dividends, and during the first six months of this year the system as a 
whole earned $1,824,436, of which the surplus available for a dividend 
distribution amounted to $834,510, or not quite one-half. 

The bank which I have the honor to represent, has liquidated all of the 
expenses incident to its organization and placing it in operation, and is 
amortizing its furniture and fixture account at a substantial rate each 
month. Its present earnings are extremely satisfactory, and are sufficient 
to justify the hope of being able to distribute a dividend in January next. 

The last provision of the Federal Reserve Act to be put in operation is 
that part of Section 16 providing for the clearance and collection of checks. 
Among the minor evils of the old system, the cumbersome and complicated 
exchange and collection system stands first. It has had a nondescript 
growth, taking its character from-every change and development in the 
business, until it has become so gnarled and warped that it is impossible 
for any man to do more than say that while it follows general lines, it has 
been so twisted to suit local conditions, that what prevails in one section 
is only by accident the system followed by another. We have in the same 
localities banks that par all checks and banks that charge exchange. We 
have in Boston and in Kansas City the country clearing house system, 
and elsewhere in the United States a net-work of inter-relations that per- 
form the same service. We have banks that contend that the profits 
from exchange are a necessary and important part of their revenue, and 
banks in the same region that disregard such revenue. We are compelled 
to admit that,we have departed entirely from the old-fashioned principle 
that a man who wishes to pay an account at a distance, in local funds, 
should also pay for the service. These are evils which have grown out 
of unrestricted competition and out of an utter lack of control of check 
collection methods. In this State, I am glad to say, the majority of your 
banks were on a par basis before the new Federal Reserve check collection 
system was adopted. 

On July 15 last, the Federal Reserve Bank put into operation a system- 
atic, scientific and direct system of check collection, which has without 
a doubt caused more discussion in banking circles than any other feature 
of the Act. The bankers who are opposed to it apparently do not realize 
that the provision governing check clearing and collection is just as much 
the law as that part pertaining to reserves or the rediscount of paper. 

Much careful consideration has been given to this question during the 
past eighteen months, and the plan evolved, I firmly believe, will prove to 
be a solution of this most perplexing problem, both to bankers and to 
business men. It is mandatory in but one respect, namely, that every 
member bank is required to cover at par checks that are drawn on it, 
received from the Reserve Bank, but not until the check has been presented 
and examined, and they have had opportunity to verify the signature and 
' ascertain whether there are funds to the credit of the drawer of the check 

to protect them. Members are given sufficient time in which to put funds 
to their credit to cover with the Reserve Bank before the account is charged. 
Cover may be made by shipment of lawful money, by the remittance of 
checks on other banks in accordance with our deferred credit schedule, or 
by draft on any St. Paul or Minneapolis Bank. 

No member bank is required to send us items or use these facilities, 
— all member banks must cover without deduction all checks received 

rom us. 

Most of the member banks are cheerfully co-operating with us in an 
effort to work out this problem in a satisfactory manner. The State 
banks are lending their support and influence to the movement in such a 
way that we are now able to handle for members without exchange checks 
and drafts on 16,000 banks in the United States. I want the State bankers 
of Montana and elsewhere to know that we thoroughly appreciate the 
valuable assistance they have given us in this matter. This is not a 
one-sided proposition by any means. Any and all State banks may now 
receive the benefit of these 16,000 or more par points through any member 
bank, and those who co-operate have the privilege of furnishing their 
customers with a check collectible through the Federal Reserve banks 
without deduction for exchange. 

I said a moment ago that State banks are voluntarily lending their 
support to the new check clearing and collection plan. I wonder if you 
know to what extent they are co-operating. In the States of California, 
Idaho, Nevada, Oregon, Utah, Washington, Maine, Massachusetts, 
Rhode Island, New Hampshire, Vermont, and the greater part of Connecti- 
cut, every State bank and trust company is on the par list of the Federal 
Reserve Bank. In the remainder of the United States very liberal support 
has been received from the State banks. The Reserve system par list, 
which I have referred to, does not list the national banks individually, 
since all the national banks are participators. It is contained in a circular 
of 116 pages, practically all of which is devoted to a list of the participating 
State banks. In this district alone, a thousand banks other than national, 
are voluntarily participating, and this number is constantly being increased 
by the action of bankers who after due reflection and consideration, reached 
the conclusion that inasmuch as they will receive practically equal benefit 
with the national banks, they should contribute their support. 

Member banks are permitted to make a charge against their customers 
that deposit outside checks and expect immediate use of the funds. After 
all, it is the man for whom the service is performed who is the one that 
should bear the cost. If a Miles City business man accepts in payment 
of an account due in Miles City a check on Minot, North Dakota, or a 
check on any other bank outside of Miles City, he ought not and should 
not expect his local bank to give him immediate credit and use of the funds 
wichout adequate compensation. He would not expect the bank to give 
him credit without any deduction for a note of a customer deposited for 
collection and due six days hence. Why then should he not compensate 
the banker for handling a check on an outside point on which the funds 





cannot possibly be obtained for six days or eight days? The cases are 
practically parallel, and the principle involved is the same. No customer 
should use the bank’s funds without making adequate compensation. It 
is as much against sound banking policy for a customer to expect immediate 
use of the proceeds of a check drawn on a bank at a distant point as it is 
for him to make unauthorized use of the bank’s funds through an over- 
draft. 

The Federal Reserve Board said in the June: Bulletin’: ‘There is no 
intention that a member bank shall collect its customer's checks at a loss 
to itself, that is to say, without some fee to cover the cost of collection.”’ 

In the July “‘Bulletin,” the Board further says: ‘Under the principles 
already enunciated, a member bank will be authorized to charge its cus- 
tomers the amount per item charged to it by the Federal Reserve Bank for 
collecting their checks, say 14 or 2 cents per item, plus an interest charge 
if funds are advanced before they have been collected.’’ 

It will be observed that the Board not only recognizes the principle 
that I have stated, but that it goes even further in saying that the customer 
to whom funds are advanced, through the process of immediate credit on 
checks which he has deposited, should pay to the bank an interest charge 
proper and adequate for the service performed. There can be no question 
of the sound logic of such a position. 

I fear that in the consideration of some of the small annoyances that are 
bound to result, even when there can be no question of the necessity for 
a better organized and more thorough and efficient banking service, that 
the attention of those in the banking profession has been drawn away from 
the broader considerations that are at stake. The new system was launched 
at a critical and momentous turning point in the world’s history. It was 
created to handle a problem of no small proportions. In justice to our- 
selves we ought to consider it, not from the standpoint of things it has 
done that we do not especially like, but from the standpoint of the things 
it has accomplished that are of consequence not alone to banks and bankers, 
but to the United States and all of its people. 

Not the least significant of the results of the operation of the new system 
has been the fact that not only have rates been moderate, but that with 
the war in Europe, they have been remarkably free from fluctuation, and 
that commercial business has never before seen a year of more favorable 
rates. The value of such a condition is apparent at a glance, for it means 
greater stability and security to the business of the country, and greater 
safety te every business man, and it means the possibility of extending and 
developing commerce and industry without the fear of sudden and violent 
reactions. 

These are results that are of the greatest value to the country as a 
whole, and involve benefits that naturally cannot be confined to member 
banks in the Federal Reserve system. I feel convinced that the State 
banks of the country, which are greatly in the majority in number, will 
not long feel that it is fair to enjoy a share of the benefits which they have 
done nothing to create, and will desire to have equal participation with 
the member banks. 

The problem of admitting State banks to membership presented some 
difficulties because of the lack of uniformity of State laws. The problem 
has been solved by permitting State banks to enter the Federal Reserve 
system, and retain their charter powers and State indentity, and by ac- 
cepting State bank examinations, where they conform to the standards 
set for the examination of national banks, thus avoiding double examina- 
tion. The regulations are very liberal and very fair. ‘They impose no 
unnecessary restrictions. The process of taking membership has been 
simplified in the greatest possible degree. In this Federal Reserve District 
it is not commonly known that State banks have become members of the 
Federal Reserve system in numbers that equal the entire additions to 
membership of all the other eleven Reserve Banks through the entry of 
State institutions. In the other Reserve districts the preference has been 
to retain the State identity. In this district, ali but one of the new mem- 
bers have found it desirable to first nationalize. Thirty-five banks have 
taken this course, while the largest and most important State bank in 
Minnesota has joined as a State bank. 

I wish to urge upon the State bankers that it is unfair that the burden 
of maintaining a system of this character, conferring large benefits upon 
all banks irrespective of membership, and affording safety and protection 
in a degree that was previously unknown to every kind of business in this 
country, should be borne by a minority of the banks. I should like to 
urge upon them that it is their patriotic duty to participate in the system, 
to enjoy its benefits, and to join in passing these advantages along to the 
commercial, agricultural and industrial business of their communities. 

There is no one connected with the administration of the Federal Re- 
serve system who has any desire to impair or lessen the efficiency of the 
State banking system. A single banking system is not a present hope, 
nor can it come except slowly and by degree. When it comes it will be 
by common consent and agreement. I doubt whether that result will be 
accomplished through the elimination of State banks. I think it is much 
more likely to come through the voluntary membership of State banks, and 
through an increasing disposition of State and National banks to work side 
by side as members of the Federal Reserve system. We will still have our 
State and our National banks, and we will also have a highly desirable 
element that is lacking now, and that is, a close co-operation and associa- 
tion of the two kinds of banks in a single organization. 








ELLIOTT C. McDOUGAL CONSIDERS RESERVE SYSTEM 
BIG ENOUGH AS IT IS. 

That the Federal Reserve system is big enough as it is, 
and that until it has perfected its own machinery and proven 
to the country at large, that it should be allowed to monopol- 
ize the entire system of the country no further extraordinary 
attempt should be made to enlarge it, is the view expresesd 
in a letter which has been circulated by Elliott C. McDougal, 
President of the Bank of Buffalo, at Buffalo, N. Y. Mr. 
McDougal argues that there is plenty of room for both the 
Federal and State systems. One thing which Mr. Me- 
Dougal’s letter sets out to do, is to correct any fwrong im- 
pression which may exist as a result of the issuance by the 
Federal Reserve Board of a list of banks, (including State 
institutions) items upon which will be received for collection 
and credit by Federal Reserve banks. What Mr. McDougal 


has to say on this and other matters is printed below: 

We have received a copy of a pamphlet issued by the Federal Reserve 
Board, giving a list of banks, items upon which will be received by Federal 
Reserve banks for collection and credit. In that list are the names of a 


large number of State banks. This does not mean that all such State banks 
have agreed with the Federal Reserve banks of their districts that they 
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will remit at par for checks on themselves. For instance, the Bank of 
Buffalo is on the 1st. The Bank of Buffalo has not agreed to remit tothe 
Federal Reserve banks at par for checks on itself. Buffalo has a number 
of national banks which are members ot the Federal Reserve system. The 
Federal Reserve Bank of New York can send to such national member 
banks checks on all Buffalo banks which are not members, and in this way 
collect them at par. To this the Bank of Buffalo has no objection, as 
it stands ready at all times to pay its checks in cash when presented over its 
Own counters. It is, however, essential that the State banks receiving 
these lists do not gather a wrong impression to the effect that an unusually 
large number of State banks have filed their agreements with the Federal 
Reserve banks. 

Providing the Federal Reserve Board will conduct the Federal Reserve 
system without interfering with or attempting to coerce non-member banks, 
not one straw should be laid in the way of the success of the Federal Reserve 
system. It is perfectly natural that the rulers of that system should wish 
to build it up to the greatest possible perfection. It is perfectly natural 
that they should wish to embrace in it all of the banking institutions in this 
country. Whether that would be best for the public is an entirely dif- 
ferent question. 

Until experience has proven the contrary, the following points appear 
to be perfectly clear: 

First. That the Federal Reserve system is big enough as it is, and that 
until it has perfected its own machinery and proven to the country at 
large that it should be allowed to monopolize the entire banking system of 
the country operating under buth State and National laws, no further extra- 
ordinary attempt should be made to enlarge it. 

Second. The Federal Reserve system is not a sacred thing. It is not 
treason to say so. The entire question is a business proposition pure and 
simple. For a State bank to study the operations of the Federal Reserve 
system, to form its own judgment as to whether or not it is best for it to 
enter, and to disc ussall such matters of opinion with the other State banks, 
is perfectly proper. For a State bank, or any body of State banks, to 
attempt to interfere with the operations of the Federal Reserve system, 
except in cases where it clearly invades the right of State banks, is not 
Proper. 

Third. The public wiil be much better served providing every State has 
its own system, competing with the Federal Reserve system. Within 
reasonable limits such competition will improve both systems. Monopoly 
under the Federal Reserve system would be harmful. 

Fourth. By reason of the widely differing requirements of the different 
localities, our State systems, each operating under laws peculiarly applic- 
able to the State in which it operates, can be adjusted to meet local con- 
ditions. If there be any principle that is clear it is the principle that banks 
simply furnish the necessary machinery for facilitating the business of this 
country, and tha machinery should be adjusted to suit business, and not 
business adjusted to suit machinery. In elasticity of adjustment to busi- 
ness needs our State systems are distinctly superior to the Federal Reserve 
system. 

Fifth. There is plenty of room in this country for both systems. Each 
can prosper without injury to the other. ‘There is no good reason why 
either should endeavor to extinguish the other. 

There is one very important matter, which apparently is being rushed 
through without proper publicity. Apparently the Federal Reserve Board 
and the Administration are endeavoring to hurry through Congress a bill 
providing for branch banks, without giving the banks of the country an 
opportunity for discussion. There may be a difference of opinion among 
bankers on this subject; some may favor branch banks, some may be flatly 
opposed to them, but there is practical unanimity of opinion to the effect 
that the present bill is an entering wedge, the result of which probably 
will be eventually to drive vut of existence almost all of the country banks 
in the United States. Even if the public interests require this, so radical 
a change should not be made in secret. Our reason ior assuming that it is 
being done in secret is that apparently all information is either kept from 
the newspapers or they are requested to suppress it, as, so far as the Buffalo 
Papers are concerned, practically nothing has appeared giving the public 
the information concerning so important a matter, to which it justly is 
entitled. 








WHAT THE ADMINISTRATION HAS DONE FOR THE 
FARMER. 


The program completed by Congress and the Administra- 
tion in the interests of the farmer is outlined in a letter which 
President Wilson has addressed to A. F. Lever, Chairman of 
the Committee on Agriculture of the House of Representa- 
tives, and made public by the Democratic National Campaign 
Committee. Summing up the record, the President men- 
tions the increased appropriations for the support of agri- 
culture, efforts to foster production through the Co-operative 
Agricultural Extension Act; the creation of the Office of 
Markets and Rural Organization, the Cotton Futures Act, 
the Grain Standards Act, the Federal Warehouse Act, the 
Good Roads law and the Federal Reserve and Farm Loan 
Acts. We print his letter below, reviewing the record in 
detail: 

The White House, 
Washington, August 11 1916. 
My dear Mr. Lever— 

It has given me much satisfaction to approve to-day the bill making 
appropriations for the Department of Agriculture for the fiscal year ending 
June 30 1917 and for other purposes, because the bill not only makes very 
generous provision for the improvement of farm production in the nation 
and for investigations and demonstrations in the field of marketing of farm 
crops and of the organization of rural life, but also contains three well- 
conceived measures designed to improve market practices and the storage 
and financing of staple crops. As the passage of this bill marks the practi- 
cal completion of an important part of the program for the betterment of 
rural life, which was mapped out at the beginning of the Administration, 
I feel that I cannot let the occasion pass without conveying to you and to 
your associates in both Houses my appreciation of the service rendered to 
the nation in strengthening its great agricultural foundations. 

The record, legislative as well as administrative, is a remarkable one. 
It speaks for itself and needs only to be set forth. 

1. Appreciation of the importance of agriculture has been shown through 
greatly and intelligently increased appropriations for its support. 

2. Particular pains have been taken to foster production by every prom- 
ising means, and careful thought has been given especially to the matter of 
increasing the meat supply of the nation. 








— 

3. Greatly increased provision has been made, through the enactment 
of the Co-operative Agricultural Extension Act, for conveying agricultural 
information to farmers and for inducing them to apply it. This piece of 
legislation is one of the most significant and far-reaching measures for 
the education of adults ever adopted by any Government. It provides for 
co-operation between the States and the Federal Government. This isa 
highly important and significant principle. When the Act is in full opera- 
tion there will be expended annuaily under its terms, from Federal and 
State sources alone, a total of over $8,600,000 in the direct education of the 
farmer; and this amount is being and will be increasingly supplemented by 
contributions from local sources. It will permit the placing in each of the 
2,850 rural counties of the nation two iarm demonstrators and specialists, 
who will assist the demonstrators in the more difficult problems confront- 
ing them. 

4. Systematic provision for the first time has been made for the solution 
of problems in that important half of agriculture which concerns dis- 
tribution—marketing, rural finance and rural organization. 

5. Provision was made promptly for the creation of an Office of Markets 
and Rural Organization, and the appropriations for this office, including 
those for enforcing new laws designed to promote better marketing, have 
been increased to $1,200,000. The more difficult problems of marketing 
are being investigated and pians are in operation for furnishing assistance 
to producers of perishables through a market news service. A similar 
service for live-stock interests will be inaugurated during the year. 

6. The problem of securing the uniform grading of staple crops, of 
regulating dealings and traffic in them, of developing a better system 
of warehouses, and of providing more availabe collateral for farm loans 
has been successfully dealt with. 

7. Under the Cotton Futures Act standards for cotton have been estab- 
lished, the operations of the futures exchanges have been put under super- 
vision, and the sale of cotton has been placed on a firmer basis. 

8. The United States Grain Standards Act will secure uniformity in the 
grading of grain, enable the farmer to obtain fairer prices for his product, 
and afford him an incentive to raise better grades of grain. 

9. The United States Warehouse Act will enable the Department of 
Agriculture to license bonded warehouses in various States. It will lead 
to the development of better storage facilities for staple crops and will make 
possible the issuance of reliabie warehouse receipts which will be widely 
and easily negotiable. 

10. Of no less importance for agriculture and for the national develop- 
ment is the Federal Aid Road Act. This measure will conduce to the 
establishment ot more effective highway machinery in each State, strongly 
influence the development of good road building along right lines, stimulate 
larger production and better marketing, promote a fuller and more attrac- 
tive rural life, add greatly to the convenience and economic welfare of all 
the people and strengthen the national foundations. The Act embodies 
sound principles of road legislation and will not only safeguard the expen- 
diture ot the funds arising under the Act, but will also result in the more 
efticient use of the large additional sums made available by States and 
localities. 

11. The Federal Reserve Act benefits the farmer, as it does all the other 
people of the nation, by guaranteeing better banking, safeguarding the 
credit structure of the country, and preventing panics. {t takes particular 
note of the special means of the tarmer by making larger provisions for loans 
through national banks on farm mortgages and by giving farm paper a 
maturity period of six months. 

12. It was essential, however, that banking machinery be devised which 
would reach intimately into the rural districts, that it should operate on 
terms suited to the farmer’s needs, and should be under sympathetic 
management. The need was for machinery which would introduce busi- 
ness methods into farm finance, bring order out of chaos, feduce the cost 
of handling farm loans, place upon the market mortgages which would be 
a safe investment for private funds, attract into agricultural operations a 
fair share of the capital of the nation, and lead to a reduction of interest. 
These needs and these ideals have been met by the enactment of the 
Federal Farm Loan Act. 

I am glad to have had an opportunity to take part in the execution of 
this large program, which I believe will result in making agriculture more 
profitable and country life more comfortable and attractive, and, there- 
tore, insure the retention in rural districts of an efricient and contented 
population. Faithfuily yours. 

WOODROW WILSON. 

Hon. A. F. Lever, Chairman Committee on Agriculture, House of 
Representatives. 








QUESTION AS TO AUTHORITY OF FARM LOAN 
BANKS TO OPERATE IN KANSAS. 


The question as to whether the Federal Farm Loan Banks 
ean do business in the State of Kansas under the peculiar 
wording of the State constitution has been raised by Scott 
Hopkins, President of the Prudential Trust Co. of Topeka. 
Mr. Hopkins contends that the Farm Loan Act by exempt- 
ing from Federal, State and municipal taxation bonds based 
on farm mortgages, issued under the Act, in effect nullifies 
the provisions of the State constitution, which stipulates that 
the Legislature shall provide for a “‘uniform”’ and “equal’’ 
rate of assessment and taxation. His point is brought out 
in the following letter addressed to H. M. Hanson, Secretary 


of the Farm Mortgage Bankers’ Association of America: 
August 17 1916. 
Mr. H. M. Hanson, Secretary Farm Mortgage Bankers’ Association of Amer- 
ica, Chicago, Ill.: 

Dear Sir—Can the Congress of the United States constitutionally pass 
any law which in effect nullifies the provisions of a State constitution? @% 

(a) The Federal Farm Loan Act provides that the capital stock of Fed- 
eral Land Banks, their surplus mortgages and farm loan bonds and all in- 
come derived therefrom are exempt from Federal, State, municipal and local 
taxation. 4 

(b) Under the National Farm Loan Association provision the same ex- 
emption applies as to the Federal Land Banks. 

(c) Under the Joint Stock Land Bank provision (which banks are made 
up of private capital, and where private individuals are interested in the 
profit derived from said Joint Stock Land Banks) it is provided that the 
mortgages executed under the Act and its farm loan bonds, and all income 
derived therefrom, are exempt from Federal, State, municipal and local 
taxation. 

The constitution ot the State of Kansas provides as follows: 

Art. 2. Sec. 1. Finance and Taxation: 

“The Legislature shall provide for a uniform and equal rate of assess- 
ment and taxation.” Our Supreme Court decided last year that mort- 
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gages in this State could not be taxed differently from any other property 
under our constitutional provision. 

The bonds based on farm mortgages under this Federal Act are not is- 
sued by Government, State or other political corporations, but are issued 
by private individuals, or private corporations. 

Our contention is that any organization attempting to put out bonds under 
the Federal Farm Loan Act within the State of Kansas can be enjoined, 
and that such an attempt to nulify the State constitution is an illegal and 
unconstitutional Act. 








RICHMOND RESERVE BANK’S ANNOUNCEMENT 
CONCERNING DESIGNATION OF BALTIMORE AS 
PAR POINT. 

The arrangements for making Baltimore a par point, 
referred to in these columns last week, were completed at a 
meeting of the Baltimore Clearing House on the 15th inst., 
following the receipt of advices from George J. Seay, Governor 
of the Richmond Federal Reserve Bank, that the necessary 
arrangements to this end had been made with the Federal 
Reserve Bank of New York. The effect of this is, as pointed 
out in the Baltimore ‘“‘Sun,’’ that checks drawn upon Balti- 
more banks which are members of the Federal Reserve system 
will be on a par basis and will be collected without charge 
or discount. This does away with the charge of twenty-five 
cents for each $1,000, fixed by the New York Clearing House 
for the collection of checks on the Baltimore banks. The 
new arrangement went into immediate effect. On the 19th 
inst. the Federal Reserve Bank of Richmond issued the 
following announcement concerning the change: 


FEDERAL RESERVE BANK OF RICHMOND, 
Fifth District. 


August 19 1916. 
To the Bank? Addressed: 
By arrangements made with this bank, checks on the following-named 
banks will herafter be received by the Federal Reserve Bank of Richmond 
under the general rules of its collection circular, for immediate credit and 


availability at par. 

fed Baltimore, Maryland. 
First National Bank Old Town National Bank 
National Bank of Baltimore Drovers & Mechanics National Bank 
Citizens Naticnal Bank Merchants-Mechanics Nat. Bank 
National Bank of Commerce National Marine Bank 
Second National Bank National Union Bank of Maryland 
Farmers & Merchants Nat. Bank German Bank of Baltimore 
Western National Bank German American Bank 
National Exchange Bank 

Roanoke, Virginia. 


National Exchange Bank. 

In sending items to us for your account, please list in one letter checks 
on Richmond banks, including the Federal Reserve Bank of Richmond, 
and in a separate letter checks on other Federal Reserve banks, checks 
on New York City banks and checks on the above named banks. Do not 
— os either of these letters items available one or more days after 
receipt by us. 

Member banks and other banks concerned will please take notice that 
checks on member banks in Pittsburgh and Cleveland will hereafter be avail- 
able two days after rec2ipt by us, instead of four days, as specified in our 
schedule of transit items. 

Checks on these two cities may be included in the same letter with 
checks on other points available two days after receipt, but should not be 
included in letters containing checks immediately available, or available 

_ in any time other than two days. 


FEDERAL RESERVE BANK OF RICHMOND. 








WISCONSIN BANKERS DISAPPROVE BRANCH BANK 
LEGISLATION—INDORSE SENERAL 
INSURANCE PLAN. 


Resolutions indicating opposition to the bill before Con- 
gress permitting the establishment of branches by banks in 
the Federal Reserve system were adopted by the Wisconsin 
Bankers’ Association at its annual meeting held at Madison 
on the 9th inst. The enactment of the proposed legislation, 
instead of democratizing the banking business of the country 
would, it is contended, bring about the development of 100 
or 200 great central banks with branches, thus tending to 
destroy the independent banking system. S. M. Smith 
of Janesville, President of the Association, took occasion in 
an address at the convention to give his viewpoint as to the 
undesirability of the branch bank system contemplated by 
the legislation. He also had something to say regarding the 
new Farm Loan Act and the Federal Reserve Act. We quote 
his references thereto as set out in the Milwaukee ‘‘Evening 
Wisconsin” as follows: 


A rural credit law is now a part of our banking system. How it will work 

out no one at this time can say, but it will complicate banking and credit 

. problems and will mean more expense and red tape supervision and reports. 
' I do not like to appear a destructive critic, but it seems to me this law 
is unnecessarily cumbersome and will not aid the situation that it is claimed 
demanded it. It is class legislation, pure and simple, and in that respect 
fundamentally wrong and vicious. 

The ruling of the Federal Reserve Board as to par collection of checks 
is another matter of great importance, especially to the country banker. 
Give it your earnest thought and best judgment. 

There are many things, in my opinion, involved in the new Federal 
Reserve system not yet fully developed or sufficiently realized by bankers, 
which may prove elements of weakness rather than strength as time goes 
on. I have not time to go into detail except to say that fiat money and 
Government control and centralization do not seem to me to spell safety 
for our independent banking system. 


A protest against the Federal Reserve clearing system was 
' registered in a resolution adopted by the bankers and a plan 
to insure under a blanket policy all employees of banks which 
are members of the State Association was approved. It is 
stated that under the plan as drawn up by Secretary George 





D. Bartlett, Milwaukee, all employees of any bank in Wis- 
consin over 15 years of age may be included in this proposed 
group or may be added to it from time to time without 
medical examination, provided some rule or formula applies 
to the employees of all banks. Such a formula may be based 
on terms of service, commencing, for instance, with an 
amount of $500 after one year of employment, and increased 
$100 per year until a fixed amount, such as $1,000 or $2,000, 
has been attained. The proposed contract is said to be 
free from all conditions. The adoption of the general group 
plan by the Association is understood to have been proposed 
on account of the fact that few Wisconsin banks employ 
100 employees—the minimum number which will be accepted 
by the life insurance companies under the group plan. A.J. 
Frame, President of the Waukesha National Bank, was 
indorsed at the meeting as a candidate for Vice-President 
of the American Bankers’ Association. 








DALLAS RESERVE BANK’S CIRCULAR CONCERNING 
PAPER BASEDON COTTON WAREHOUSE RECEIPTS. 


A circular on commodity loans, and indicating the require- 
ments incidental to the acceptance of notes secured by cotton 
warehouse receipts, has been issued by R. L. Van Zandt, 
Governor of the Federal Reserve Bank of Dallas. In part 
it is given in the Dallas ‘“News’”’ as follows: 

Particular attention is directed to the fact that our commodity rate of 
discount (at present 3% on paper maturing within 90 days from date of 
discount by us) applies not only to cotton loans, but to all loans which are 
specifically secured by approved warehouse receipts covering any readily 
marketable commodity of a non-perishable character, such as wheat, oats, 
corn, hay, rice, peanuts, cottonseed, &c. 

Under the terms of the Federal Reserve Act we are not permitted to dis- 
count notes secured by commodities when the notes are made by those 
purchasing the commodity for speculative or investment purposes, but we 
fully realize that if our cotton is all thrown on the market for sale as soon 
as it is ginned the price will be abnormally and unduly depressed, and we 
therefore offer the facilities of the Federal Reserve Bank or Dallas to its 
member banks in order that they may be able to assist their customers 
in holding their product and supplying the market with only an amount 
which it can readily absorb at a fair price. 

The preferential commodity rate, above referred to, will not apply except 
on those notes which bear the rollowing endorsement of the bank, 1n addition 
to its waiver of demand, notice and protest: 

“The maker of this note is not being charged, on this note, a greater rate 
than 6% per annum, either as interest or commission, or both.”’ 

Notes secured by warehouse receipts for commodities should be on a 
collateral form giving the right io call for additional security in case of 
necessity, and all warehouse receipts must be endorsed in such manner as 
to make them negotiable in our hands. 

In order for it to be acceptable to us a warehouse receipt for cotton— 

1. Must state on its face that it is a negotiable receipt, and must bear the 
duly authorized signature of the person issuing same. 

2. It must properly identify by number, weight, &c., the bale of cotton 
which it represents. 

3. It must provide for the delivery of the cotton only upon the return 
of the receipt properly endorsed by the person in whose name it is issued. 

The member bank should satisiy itself as to the approximate grade of the 
staple and of the tact that no prior lien exists against the cotton pledged, 
as this information is valuable and may be called for. 

The cotton must be insured, preferably in favor of the holder of the re- 
ceipt, as his interest may appear, and proper evidence of this insurance 
furnished us. This evidence may be in the form of a certificate from the 
discounting bank to that effect, providing said bank has the insurance 
policies in its possession, subject to inspection by a representative of the 
Federal Reserve Bank. 

Sufficient evidence must be furnished us, in the form of a certificate, 
statement or otherwise, that the cotton is properly protected from weather 
damage, and we must also be satisfied as to the reliability and financial 


responsibility of the party or parties owning the warehouse or issuing the 
receipt. 








N. W. HALSEY & CO. TAKEN OVER BY NATIONAL 
CITY COMPANY. 


The firm of N. W. Halsey & Co., one of the largest and 
most important bond houses of the city, passed out of exist- 
ence this week with the purchase of its business by the 
National City Co., the organization which is affiliated with the 
National City Bank. This transaction hasbeen coupled with 
the transfer of the bond distributing department of the Nation- 
al City Bank to the National City Co. The agreement where- 
by the business of N. W. Halsey is taken over by the National 
City Co., was ratified by the directors of the latter, and the 
stockholders of the firm on Tuesday of this week, the 22d. 
The firm’s discontinuance grows out of the closing last month 
of the Mutual Trust Co. of Orange, N. J., which followed the 
discovery that Edwin H. Hatch, Vice-President of the 
trust company, had obtained an over-certification of his de- 
posit of $34,000 to $340,000. Mr. Hatch was Treasurer of 
N. W. Halsey & Co. With the disclosures in the case of the 


trust company, one of the partners in the Halsey firm was 
quoted as saying that after a careful examination Mr. Hatch’s 
accounts with the bond house were found to be “perfectly 
correct’; that the firm had no business connection with the 
trust company, but had had commercial transactions with it 
from time to time, and that Mr. Hatch was not involved 
It was stated this week that while 


with the firm in any way. 








AUG. 26 1916.] 


THE CHRONICLE 


709 








the firm was entirely solvent, it has suffered more or less 
embarrassment through the airing of the difficulties of the 
Mutual Trust. Prior to the closing of the latter the firm 1s 
said to have notified a number of institutions that they could 
not vouch for the safety of any loans made to Mr. Hatch 
personally. It was reported that at one time the firm owed 
about $9,000,000, divided among sixteen banks, most of 
this being amply secured by collateral. It is said that after 
the Hatch disclosures the various banks began to tighten up 
on these loans, and the firm set out to reduce them by selling 
out collateral where there was a considerable equity over 
the loan made against it. In this way the liabilities were 
materially lowered. It was stated this week that none of the 
banks had occasion to be alarmed over its advances to the 
firm, owing to the liberal protection afforded by the collateral. 

About a month ago arrangements were perfected for con- 
tinuing the business of the various organizations of N. W. 
Halsey & Co. in the Central Western States under the name 
of Halsey, Stuart & Co. The Chicago, Detroit, Milwaukee 
and St. Louis offices were affected by this change. The con- 
solidation arranged this week concerns the Boston, Phila- 
delphia, Cleveland, Baltimore and Washington offices of 
N. W. Halsey & Co. The Halsey firm in San Francisco is 
an independent organization and is not affected, it is under- 
stood, by either of the recent changes. The working force 
of the New York office of the firm, numbering about two 
hundred employees, is taken over by the National City Co. 
practically intact. The officers of the firm, with the excep- 
tion of Harry R. Tobey, President, and Frederick Pierce, a 
Vice-President, will be identified with the National City Co. 
Besides Messrs. Tobey and Pierce, the other officials of the 
firm were: Samuel H. Powell, Allen G. Hoyt, S. Monroe Dyer, 
Vice-Presidents; Ralph W. Halsey, Secretary, and Edwin 
H. Hatch, Treasurer. Cyrus Pierce and H. L. Stuart were 
directors along with the foregoing officers. N. W. Halsey 
& Co. had been in existence sixteen years. They had 
specialized in public utility, railroad and municipal securi- 
ties. It is stated that more than $100,000,000 of securities 
of that nature had been placed by the firm in the last year. 

The National City Co. entertained the combined organiza- 
tion of men at a dinner at the MecAlpin Hotel, this city, on 
Wednesday night, more than two hundred being present at 
the tables. Plans for the development and extension of the 
business were the principal topics of discussion. Among the 
speakers of the evening were F. A. Vanderlip, Samuel Mce- 
Roberts, Allen G. Hoyt and Ralph Halsey. C. E. Mitchell 
acted as toastmaster. 








SHIP PURCHASE BILL PASSED BY SENATE. 


The Administration Ship Purchase Bill was passed by the 
Senate on the 18th inst. by a vote of 38 to 21. All the votes 
in favor of the bill were cast by Democrats, while the 
21 negative votes were those of Republican Senators. The 
bill passed the House on May 20. The purpose of the bill, 
as set out in its title, is “‘to establish a United States Ship- 
ping Board for the purpose of encouraging, developing and 
creating a naval auxiliary and naval reserve and a merchant 
marine, to meet the requirements of the commeerc of the 
United States with its territories and possessions and with 
foreign countries; to regulate carriers by water engaged in 
the foreign and inter-State commerce of the United States, 
and for other purposes.”’ The bill appropriates $50,000,000 
for the use of the proposed shipping board, the funds to be 
raised through the sale of Panama Canal bonds. Several 
important amendments to the bill were agreed to just before 
the final vote taken in the Senate on the 18th, among them one 
by Senator Hoke Smith, which would reduce the salary of the 
shipping board members from $10,000 to $7,500 a year. 
Other amendments passed included one by Senator Fletcher, 
which would authorize the President to seek adjustment of 
foreign discrimination against American shipping through 
diplomatic negotiations, and to take retaliatory action if 
such negotiations fail. Another by Senator Thomas, would 
authorize the Treasury to withhold clearance from masters of 
vessels who deliberately refuse to accept freight from Ameri- 
can citizens without satisfactory reasons. Senator Harding 
offered an amendment to eliminate vessels operating on the 
Great Lakes from the jurisdiction of the shipping board; 
this motion was lost by a vote of 36 to 24. Senator Harding 
also offered an amendment which was likewise defeated, to 
exclude foreign-built ships from the coast wide trade. The 
House bill provided for a shipping board of seven members, 
including as ex-officio members, the Secretary of the Navy 
and the Secretary of Commerce; the Senate amended the 





bill so as to exclude from the board the two Cabinet officers. 
On the day of the passage of the bill by the Senate, vain 
efforts were made by Senator Borah to attach the literacy 
clause of the immigration bill to the ship purchase bill; 
after the defeat by a vote of 39 to 20, of this motion, the 
entire immigration bill was proposed as a rider to the ship 
bill by Senator Borah, but this proposal was lost by a vote 
of 37 to 22. According to the “Journal of Commerce’’, 
important committee amendments agreed to by the Senate, 
would prohibit the Government corporations purchasing 
vessels which are (1) engaged in American trade; (2) vessels 
which fly a belligerent flag; (3) which are not adapted to the 
service contemplated, and (4) which are less than 75% as 
efficient as when new. All of the committee amendments 
were agreed to without a record vote, and a number of other 
minor amendments were inserted. An amendment offered 
by Senator Jones and adopted, requests an investigation 
into the rating and construction of vessels abroad and the 
method of placing insurance thereon. 

Senator Cummins proposed to strike out Section 11 of the 
bill, which provides for the creation of a Government corpora- 
tion to operate merchant vessels. This was lost by a vote 
of 39 to 20. He further proposed to strike out a paragraph 
in Section 16, which exempts from the operation of the anti- 
trust laws, steamship agreements approved by the Shipping 
Board. This was defeated by a vote of 40 to 21. The bill 
authorizes the Shipping Board, either directly or indirectly, 
through a corporation or corporations to be organized, to 
build, purchase, lease or create vessels suitable for use in 
ocean commerce. Limitations upon these powers would 
prohibit the acquisition of any vessel at the time engaged in 
foreign or domestic commerce of the United States, unless- 
it is to be withdrawn from such commerce by the owner with- 
out intention to return thereto within a reasonable time;. 
the purchase of any vessel which is under registry or flag 
of a foreign country engaged in war, or acquisition of any 
vessel which would not be available for ocean commerce 
without unreasonable alterations. The bill further would 
authorize the Shipping Board to organize one or more cor- 
porations with a total capital stock not exceeding $50,000,- 
000, the Government, through the Board, to aubscribe for 
a majority of the stock. The corporations would be em- 
powered to purchase, construct, equip, lease, charter and 
operate merchant vessels in the commerce of the United 
States. Operation of ships by the Government corporations 
would be limited to a period of five years after the close of 
of the European war. Actual Government operation would 
be a last resort, not to be undertaken ‘‘unless the Board 
shall be unable, after a bona fide effort, to lease them out.’’ 
A radical change in American merchant marine policy is 
provided in a Senate amendment permitting Government- 
acquired vessels, whether foreign or domestic built, to enter 
the coast-wise trade of the United States. The bill would 
give the proposed Shipping Board regulatory authority over 
water carriers of the country in inter-State commerce with 
power to regulate rates, but would exempt from this regula- 
tion inland water traffic, except that on the Great Lakes. 
The President would be authorized to take possession for 
naval purposes of any vessels under the Act, with reasonable 
compensation to persons dispossessed. There are many 
other miscellaneous provisions making minor changes in 
shipping regulations. 

An attempt to secure consideration of the bill in the House 
on the 22nd was prevented by Representative Green of 
Vermont, a Republican. When Representative Alexander, 
Chairman of the House Committee on Merchant Marine 
and Fisheries, moved to concur in the Senate amendments 
to the shipping bill, Representative Green objected and 
declared that if Mr. Alexander pressed the question at the 
present time he would make the point of order that no 
quorum was present. Under this threat Mr. Alexander made 
no further effort to have the House agree to the Senate 
shipping bill. When another attempt was made yesterday 
to concur in the Senate amendments, the Speaker over- 
ruled the motion made by Representative Greene to refer 
the shipping bill to the Merchant Marine Committee. 








AMERICAN MEMBERS OF MEXICAN COMMISSION 
NAMED. 

The names of the three American members of the joint 
commission upon which will devolve the task of solving the 
Mexican border difficulties were announced by Secretary 
of State Lansing on the 22nd inst. They are Franklin K. 
Lane, Secretary of the Interior; Judge George Gray of 
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Wilmington, Del. and Dr. John R. Mott of New York. 
Judge Gray was formerly a Judge of the Third Federal 
Judicial Circuit, and was also formerly a member of the 
United States Senate. He has had considerable experience 
on international bodies and since 1900 has been a member 
of the International Permanent Court of Arbitration under 
the Hague Convention. Dr. Mott is General Secretary of 
the International Committee of the Young Men’s Christian 
Association and author of numerous religious works. He 
was offered the post of Minister to China, by President 
Wilson, but declined it. As reported by us last week, Louis 
D. Brandeis, Associate Justice of the United States Supreme 
Court had been originally chosen by President Wilson to 
serve as one of the American members of the Commission, 
but decided that his duties would not permit him to accept 
the appointment. The names of the Mexican members of 
the Committee, as announced in our issue of August 5, are 
Luis Cabrera, Ygnacio Bonillas and Alberto J. Pani. All 
the Commissioners have accepted. 

Following a conference on Wednesday er tect Secretary 
of State Lansing and Eliseo Arredondo, the Mexican Am- 
bassador Designate, it was announced that the meeting of 
the Commissioners would take place the week of Sept ember 4. 

James Linn Rodgers, American representative to the 
Carranza Government, formally made it known to the 
Foreign Office at Mexico City on the 24th inst. that a pre- 
liminary conference of the conferees will be held at the Hotel 
Biltmore in New York next Monday. 





Concerning the issuance of a decree affecting the standing 
of foreigners in Mexico, dispatches from Mexico City on 
the 17th inst. said: 

An official decree issued to-day provides that all foreigners who intend to 
acquire public lands, mineral lands or water rights, or who seek permission 
to explore and exploit oii lands, timber lands or fisheries, must make formal 
declaration before the Department of Foreign Relations that they re- 
mounce treaty rights and are to be considered to have only the same privi- 
lege as Mexicans. They are to incur the same obligations as Mexicans 
and to renounce the right to demand protection of their Governments. 

Foreign companies will be unable to acquire rights to such properties 
until they have made the same declaration. Not even a permit for ex- 
ploration of lands wiil be issued until this regulation has been complied with. 
Titles to such properties and all contracts and public documents referring 
to them must contain this clause or they will be void. 

Any proceedings already entered upon by foreigners with the Govern- 
ment referring to such properties will remain in their present status and will 
not be taken up again until the declaration is made. If this is not done 
within four months, the persons or companies concerned will be considered 
to have withdrawn their petitions or proceedings, and shall have no re- 
course against this step. 

This decree supplements the similar measure promulgated recently 
regarding the formation of foreign companies. The Government has 
ceased to issue permits to explore oil lands pending codification of the laws 
on this subject. 

It was stated at the same time that Gen. Carranza also 
made known his intention shortly to issue a decree estab- 
lishing a criterion for determining which of the properties 
confiscated by the Government shall be returned to the 
owners and which shall be finally taken over by the Govern- 
ment. The standard, it is stated, will be based upon the 
varying degrees of the political or ciminal activity of the 
owners against the Government. 

According to announcements from Washington on the 
18th inst., the Administration, on the theory that an Ameri- 
can citizen cannot renounce his treaty rights except by 
renouncing his citizenship, will not recognize the Mexican 
decree making renunciation of treaty rights the basis of 
future commercial concessions. No indication was given 
by the State Department, however, that formal protest 
would be made against the decree unless a case in point 
should arise. 





A telegram received by the War Department on the 23d 
inst. from Brigadier-General Pershing indicated that General 
Villa is still alive and in hiding, but that his prestige is gen- 
erally believed to be waning. The dispatch said: 

My last report regarding Villa attack on Parral is now reported to be 
incorrect. Villa had only small tollowing. He avoided Parral and places 
occupied by Carranza troops. He was making his way south into Durango. 
Probably now hiding in mountains. 

Until recently Viila has been hiding since being driven to mountains of 
southern Chihuahua by our troops last April. His late attempt to obtain 
following reported as almost total failure. Opinion seems general that 


Villa’s prestige is gone and that he can never again become serious factor 
in Mexican affairs. 


PHILIPPINE ISLANDS BILL APPROVED BY HOUSE. 

Following the action of the Senate which on Aug. 16 
approved the bill as reported from the House and Senate 
conferees providing for a greater measure of self-government 

for the Filipinos, but eliminating Senator Clarke’s amend- 
' ment granting independence within four years, the House 
on Aug. 18 adopted the measure, referred to in last week’s 
issue (page 631) by a vote of 34 “for” to 29 “against.’’ 











DEUTSCHLAND’S ARRIVAL IN GERMANY. 


The Deutschland, the first submarine merchantman and 
the first under-sea boat to cross the Atlantic, which left 
this country on Aug. 1 on its return trip from Baltimore 
after a stay here of more than a month, has reached Germany 
in safety having arrived at the mouth of the Weser River 
on Aug. 23. Since the Deutschland left her pier at Balti- 
more on the Ist inst., escorted by the tug Thomas F. Tim- 
mins and a United States revenue cutter to the three-mile 
limit, much uneasiness had been felt bothin this country and 
in Germany as to whether or not she would be successful 
in evading the Allied warships on the lookout for her. A 
telegram received in Amsterdam from Bremen, as forwarded 
by Reuter’s correspondent, says the Deutschland traveled 
4,200 miles on her homeward voyage and that no difficulty 
was found in traversing a distance of 100 miles under water. 
The same route, it is said, was taken by the Deutschland 
on both her voyages, returning to Germany through the 
North Sea. There is, it is stated, great rejoicing through- 
out Germany over the success of the Deutchland’s safe 
return, and Captain Koenig and his crew have been feted 
as heroes; the German press gives liberal praise to the fair 
and neutral conduct of the United States Government. 


According to a dispatch received in Amsterdam on Thurs- 


day, the following telegram has been received by the owners 
of the Deutschland from Emperor William: 

With sincere pleasure, I have just received news of the safe return of the 
submarine liner Deutschland. I heartily congratulate the owners and 
builders of the vessel and the brave seamen under Koenig’s command. 

The message also expressed the intention of the Emperor 
to bestow decorations on members of the Deutschland’s 
personnel. 








ACTION OF LANDSTHING ON DANISH TREATY. 


By a vote of 39 to 7, the Landsthing, the upper House of 
the Danish Parliament, sitting in committee on Aug. 24, 
adopted a resolution to the effect that if the sale of the Danish 
West Indies to the United States cannot be postponed until 
after the war, the question shall be settled by general elec- 
tions. Three members refrained from voting and thirteen 
were absent. On Aug. 14the Folkething, or lower House of 
Parliament, voted in favor of the sale of the Islands if a 
plebiscite favored the sale.. The vote in the lower House was 
62 to 44, one member being denied a vote and six being 
absent. The Folkething then took up the question of 
ratification of the treaty itself, providing for the sale of the 
Islands. The vote was the same as that upon the question 
of the sale. Discussion in the Folkething turned upon the 
question as to whether the plebiscite, or popular vote on the 
treaty, or the elections, or both the elections and the popular 
vote, should take place before reaching a diplomatic settle- 
ment on the sale. Premier Zahle stated that if elections 
should be necessary the Government would have to ask the 
American Government if the matter could be postponed 
until the newly elected Rigsdag meets in November. 

The Landsthing on the 12th inst. on motion of its Presi- 
dent, decided to resolve itself into a committee of the whole 
to consider the bill for the ratification of the sale. On the 
15th inst. it appointed a committee of fifteen members to 
take up the matter. A meeting of the Landsthing as a 
committee of the whole was held on the 16th, to consider 
the treaty providing for the sale of the Islands; 47 of the 
61 members present placed themselves in favor of the order 
of the day, stating that the sale could not be completed before 
the elections for both Houses of Parliament had been held. 
Five members of the Landsthing were absent from the meet- 
ing. The situation was further complicated by a proposal 
from Premier Zahle that the Government resign and help 
in the formation of a Cabinet representing the various 
parties. This proposal, if carried out, would avoid the 
holding of elections as advocated by the Conservatives 
and the Left. 

King Christian on the 19th inst., appealed to the Parlia- 
mentary leaders to accept his proposal for a coalition Cabi- 
net, which would avoid an election and hasten action on the 
sale of the West Indies to the United States. 





On the 16th inst. reports from St. Thomas, one of the 
islands involved, stated that apparently the inhabitants of 
the Island of St. Croix were in favor of the sale of the Danish 
West Indies to the United States. Unofficial balloting was 
held there on the 15th inst., and of the votes cast 5,000 
were in favor of the proposition and only 11 against it. The 


population of St. Croix Island in 1911 was 18,590. A resolu- 
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tion was adopted in the St. Thomas Legislature on the 24th 
inst., urging upon the. Danish Government the expediting 
of the negotiations for the sale of the Danish West Indies to 
the United States. 

As indicated in our issue of Aug. 5, the signing of the 
treaty between Denmark and the United States for the sale 
of the Islands by Secretary of State Lansing and the Danish 
Minister, Constantin Brun, took place on Aug.4. The treaty 
involving the sale of the islands, at $25,000,000, is subject 
to confirmation by the United States Senate and the Danish 
Rigsdag. 

Investigation of the means by which a confidential copy 
of the treaty became public was demanded in the Senate on 
the 10th inst. by Senator Stone, Chairman of the Foreign 
Relations Committee. 

An abstract of the treaty published on that day was be- 
lieved to have been made from one of twenty-five numbered 
copies sent to the Senate on the 8th inst. by the State De- 
partment, with a letter transmitting a request of the Danish 
Government that the terms of the convention be withheld 
until the two Governments agreed to promulgate them. The 
Department’s communication reached the Senate in executive 
session and was referred to the Foreign Relations Committee. 

Secretary of State Lansing appeared before the Senate 
Foreign Relations Committee on the 18th inst. to answer 
questions relating to the treaty. The Committee, at its 
first meeting to consider the treaty, decided a personal ex- 
planation from the Secretary would be necessary to satisfy 
some of the members regarding details relating to business 
concessions in the islands, and to the purchase price. Some 
of the Senators on the Committee, although they favor pur- 
chasing the islands, believed the $25,000,000 asked by Den- 
mark is exorbitant, especially in view of the fact that she 
offered. to sell them for $5,000,000 in 1902. Mr. Lansing 
argued that the strategic location of the islands made it 
desirable that they should not fall into the possession of any 
foreign country, and as to the price, he said it was simply a 
matter as to whether the islands were wanted that badly or 
not. Asked if the Monroe Doctrine would not absolutely 
prevent the seizure of the islands by any foreign Power or 
their transfer to any other foreign Power, he replied that it 
might, but certainly a title to the islands, such as would be 
acquired by their purchase from Denmark, would strengthen 


the position of the United States in defending the Monroe 
Doctrine. 











HAITIAN PROTOCOL SIGNED. 

A protocol amplifying the Haitian treaty with the United 
States by which this Government establishes an American 
police and financial protectorate, was signed at the State 
Department on Aug. 24, by Secretary Lansing and Solon 
Menos, the Haitian Minister to the United States. The 
treaty proper, which we gave in full in our editorial columns 
on March 18, was ratified by the U. S. Senate on Feb. 28. 
Newspaper dispatches state, that the protocol ratified 
on the 24th inst. arranges the details for the setting up of 
the native constabulary under command of American marine 
officers, and will make possible the gradual withdrawal of the 
American marine from Haiti. 

Under the terms of the treaty the Haitian Government 
obligated itself without delay to create an efficient constabu- 
lary, composed of natives and officered by Americans ap- 
pointed by the President of Haiti, upon nomination by the 
President of the United States. The constabulary has not 
been organized and could not be organized until some agree- 
ment or protocol regarding its formation was negotiated 
under the treaty. It calls for the formation of a native 
constabulary of 2,500 men to be commanded by 68 American 
marine officers. The head of the constabuiary wili be an 
American Major of Marines. 

The officers appointed will receive their regular pay from 
the American Government, and in addition will be paid $200 
to $400 extra annually by the Haitian Government. There 
will be five American marine corps surgeons and some marine 
stewards and pharmacists assigned to the constabulary, 


which will be organized after the model of the Philippine 
Constabulary. 








SITUATION IN CONTROVERSY OVER TRAINMEN’S 
DEMANDS. 

Efforts to work out an adjustment of the controversy 
between the trainmen and the railroads have been con- 
tinued this week in conferences between President Wilson 
and the two conflicting interests. With the declination 
of the railroad representatives to assent to the President’s 
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proposal—involving the adoption of an eight-hour day, the 
acceptance by the trainmen of regular pro rata overtime 
in lieu of time and a half for overtime, the abandonment 
by the railroads of their demands for the submission of the 
controversy to arbitration or mediation, and their acqui- 
escence in the President’s suggestion for the appointment of 
a Federal Commission to investigate the collateral problems 
—a deadlock in the negotiations seemed imminent, since 
the President, on his part, was insistent upon the carrying 
out of his proposal, ratification of which was recorded by 
the representatives of the four brotherhoods on the 18th 
inst. To follow the developments from day to day, the 
railroads through Hale Holden, President of the Chicago 
Burlington & Quincy on the 19th inst., acting as spokesman 
for the thirty-three railroad officials, signified the tentative 
refusal of the roads to the proposition in question. Both 
President Wilson and Mr. Holden issued statements on that 
day upholding their respective contentions, President Wilson 
taking the public into his confidence concerning his pro- 
posal in the following: 

I have recommended the concession of the eight-hour day—that is, the 
substitution of an eight-hour day for the present ten-hour day in all the 
existing practices and agreements. I made this recommendation because 
I believe the concession right. The eight-hour day now, undoubtedly, 
has the sanction of the judgment of society in its favor and should be 
adopted as a basis for wages, even where the actual work to be done cannot 
be completed within eight hours. 

Concerning the adjustments which should be made in justice to the rail- 
roads and their stockholders in the payments and privileges to which their 
men are now entitled, (if such adjustments are necessary), there is a wide 
divergence of opinion. 

The railroads which have already adopted the eight-hour day do not 
seem to be at any serious disadvantage in respect to their cost of operation 
as compared with the railroads that have retained the ten-hour day, and 
calculations as to the cost of the change must, if made now, be made with- 
out regard to any possible administrative economies or readjustments. 
Only experience can make it certain what rearrangements would be fair 
and equitable either on behalf of the men or on behalf of the railroads. 
That experience would be a definite guide to the Inter-State Commerce 
Commission, for example, in determining whether, as a consequence of the 
change, it would be necessary and right to authorize an increase of rates 
for the handling and carriage of freight, (for passenger service is not af- 
fected.) 

I, therefore, proposed that the demand for extra pay for overtime made 
by the men and the contingent proposals of the railroad authorities be post~ 
poned until facts shall have taken the place of calculations and forecast 
with regard to the effects of a change to the eight-hour day; that, in the 
meantime, while experience was developing the facts, I should seek, and 
if need be, obtain, authority from the Congress to appoint a small body of 
impartial men to observe and thoroughly acquaint themselves with the re- 
sults, with a view to reporting to Congress at the earliest possible time the 
facts disclosed by their inquiries, but without recommendation of any kind; 
and that it should then be entirely open to either or both parties to the 
present controversy to give notice of a termination of the present agree- 
ments, with a view to instituting inquiry into suggested readjustments of 
pay or practice. 

This seems to me a thoroughly practical and entirely fair program, and 
I think that the public has the right to expect its acceptance. 


’ We annex below Mr. Holden’s statement of the 19th inst. 
in which support of the railroads on behalf of the principle 
of arbitration was urged: 


The representatives of the railroads here present have given careful con- 
sideration to the proposals submitted by you for an adjustment of the critical 
conditions confronting us. May we again express the grave sense of re- 
sponsibility upon our shoulders to discharge, as faithful trustees of the 
public interest, the duty to maintain and operate these properties as agencies 
efficient at all times, to serve the continuous public demand for transporta- 
tion service, as faithful trustees also to protect, in so far as it is in our 
power, the interests of the owners of these properties committed to our 
charge. 

In the previous stages of these negotiations the Conferecne Committee 
of Managers has consistently adhered to the policy of arbitration as a 
fundamental principle. It is essentially the common right of every citizen 
of whatever station in life, to be heard, to have his day in Court; it is 
{ndced a substitute for wasteful litigation recognized long since in the codes 
of all civilized countries. 

A denial of the right to be heard does not exist under any form of Govern- 
ment with which our race has ever been familiar and the common accept- 
ance in international affairs, in the adjustment of public and private rights 
under our Federal and State Governments, of the principle of arbitration 
as an approved method for the friendly aettlement of the serious conten- 
tions of the parties, has put the right to claim arbitration as a method of 
settling such controversies beyond question. 

For these reasons we have supported our committee in their continuous 

demand and in those important particulars upon which no agreement 
could be reached arbitration should be accorded upon any reasonable basis 
that might be adopted. 
’ ‘The eight-hour day—I shall not at this time stop to fully analyze or com- 
ment upon the importance of the difference between the eight-hour day as 
commonly understood in the building and manufacturing trades and the so- 
called eight-hour basic day demanded in this controversy—the eight-hour 
day is, in our mature judgment, when considered in connection with rail- 
road train service, a question upon which honest minds may differ and is 
therefore necessarily a subject for arbitration. In that manner, the con- 
tentions of the parties may be considered and a fair answer given. 

Social questions affecting the ordinary work day in which for six days 
a week a regular daily routine is pursued, are those which determine how 
long, during each of these periods, the laborer should work; and while in 
some States eight hours has been adopted as the desirable or compulsory 
maximum, this broad land is to-day teeming with the contented and ef- 
ficient industry of millions of workers that are working more than eight 
hours a day. The precedent therefore exists; it exists in fact, and the 
right or wrong of it, as we feel, has not yet in this country passed beyond 
the realm of debate. 

But these are not our problems. The railroad day is a different thing, 
as has been patiently, and I infer, many times explained. Railroad trains 
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run throughout the 24-hour period; the public demands that they run on 
Sundays and holidays; they start at any hour that the necessities may de- 
mand; they cannot stop until a terminal is reached, and many conditions, 
stated and accidental, render it impossible to restrict the hours of railroad 
labor to a fixed standard. 

In a general movement of some years ago the present 10-hour basic day 
Was negotiated and approved by the representatives of railroad labor 
throughout the country and has continued with some exceptions to the 
present day. These exceptions have been worked out under local con- 
ditions, different often from the general conditions affecting the question. 

In several important arbitrations of railroad rates of pay and conditions 
of service within recent years, the last within two years involving 98 rail- 
roads serving the entire territory between Chicago and the Pacific coast, 
the 10-hour basic day was incorporated in the demands of the organiza- 
tions parties thereto and made the basis by them of the rates and rules 
awarded by the Federal Board. 

At the present time, in a controversy now pending over the identical 
questions involved here and in which numerous important railroads and 
a national organization of switchmen are parties, an arbitration through 
the friendly offices of the Federal Board of Mediation has been agreed to, 
wherein the question of an eight-hour basic day has been submitted as an 
arbitrable question. 

We stand for the principle of arbitration for the settlement of industrial 
disputes. Arbitration is the ideal toward which public sentiment and legis- 
lation of this country have been steadily tending for the settlement of dis- 
putes between employers and employees, particularly in the case of public 
service corporations, rather than the strike and the lockout with attendant 
disturbances and paralysis of legislation, both State and national. 

So late as 1913 the Federal law was perfected or improved by amend- 
ments framed in conference with some of the railroad labor leaders now 
refusing to arbitrate, and includes in its scope all controversies in rail- 
road service. 

We invoke that principle now and are willing for the Inter-State Com- 
merce Commission to arbitrate the whole question. More than that, we 
are willing for the President of the United States to appoint a commission 
of disinterested persons to arbitrate all matters in dispute if neither the 
Inter-State Commerce Commission nor the machinery of the Newlands 
Act is satisfactory to the labor leaders. 

But we have been met with a refusal to arbitrate in any manner; and 
are now asked to surrender the principle and to add an additional burden 
of many millions per annum to the cost of railroad transportaion in this 
country for the benefit of a class who are among the most highly paid and 
favored workmen in the world. This is demanded under the guise of a 
plea for an eight-hour day. It is in reality only an indirect plea for an 
enormous increase in wages. 

The intricate and technical nature of the case and the complexity of the 
facts make the controversy pre-eminently one for arbitration by an im- 
partial tribunal with authority to examine into every fact and reach a 
decision fair and just to the employees, the owners and the public which 
ultimately must bear the burden. 

To refuse to arbitrate is an admission of the unreasonableness of the de- 
mand. Moreover the refusal is by those demanding a vital change in an 
existing status. For a party to demand a change of such a status and 
accompany the demand with a refusal to arbitrate is in conflict with right 
standards of conduct. In this instance, for those demanding a change to 
refuse to submit their demands to arbitration is indefensible. 

To say that such a demand as that now presented for a revolutionary 
change in the arrangements that have grown up in the development of the 
railroad business and involving so many complicated facts and relations and 
such vast additions to the cost of the country’s transportation is not arbitra- 
ble is to destroy the principle of arbitration, and if successful would, in our 
judgment, tend immediately to discard all of the legislation, State and 
National, which has been enacted in recent years and set the country back 
to the old days of strikes, lockouts, public disorder and business anarchy 
for the settlement of questions inherent in the relations of employer and 
employee. 

The view that so important an issue as this may not in conscience be 
honestly debated and, therefore, arbitrated, raises this question above 
and beyond the lesser contentions of hours of service, or payment of wages; 
it raises it, in gravity, beyond the social or monetary questions affecting 
the parties before you because it tends to force, by the great weight of your 
spoken word, the railroads to surrender a right to be heard, a right ex- 
pressly recognized by the policy of the Federal legislation enacted for the 
purpose of adjusting these disputes and under the ban of your disapproval, 
expressed before the bar of public opinion, to accept as indisputable con- 
ditions requiring, as we believe, an enormous sacrifice in efficiency of 
service and cost of operation of these properties. > 

An adjustment in this manner will not stop with this controversy. It 
will be repeated in every industry wherein to-day industrial peace exists 
without controversy. 

It will, by the force of this high precedent, place in peril all that has been 
accomplished in the peaceful adjustment of labor controversy by methods 
of arbitration, and therefore we present to you our respectful but earnest 
request that you do not lend the weight of your greater influence against 
this right, which we claim, to be heard, but support the railroads in this 
crisis in the effort to maintain this great principle of arbitration. 


The statement concluded with this addition: 

Mr Holden then explained that in accordance with past custom and the 
requirements of the situation, complete authority to conduct negotiations 
in behalf of the railroads in the present controversy had been conveyed to 
the conference committee of managers. He further explained that the 
execuvives present had authority to speak only for the properties each 
represents. It is understood that telegrams were sent from the White 
House to other railroad executives of the country and the conference ad- 
journed pending their arrival. 


At the close of the conference on Saturday last, the 19th, 
President Wilson in the following telegram, summoned to 
Washington, a number of additional railroad Presidents from 


the West: 
The White House, Aug. 19 1916. 
Discussion of the matters involved in the threatened railway strike is 
still continuing. It is highly important that I should personally confer 
with you or some one authorized to represent you at the earliest possible 


moment. Hope you can arrange matters so as to be able to come to 
Washington at once. 


WOODROW WILSON. 

The day was also marked by the issuance of the following 
statement by A. B. Garretson, head of the conductors and 
Chairman of the Brotherhood Conference Committee: 

The President has made his statement of the case, setting forth what he 


believest0 be the right solution of the controversy. Except for his reference 
he determination of the cost to the railroads we go along with him. 





W. G. Lee, President of the Brotherhood of Railway 
Trainmen, also gave out a statement on behalf of the train- 
men on the 19th inst., in which he said: 


The employees accepted—as law-abiding citizens should—the request 
of President Wilson to meet him and present our views. President Wilson, 
after a very careful investigation, suggested certain terms of settlement 
that, in his opinion, should be accepted by both sides to the controversy. 
The employees surrendered a very large part of their demands and signified 
their willingness to accept the President’s suggestion. The railway com- 
panies, after appealing to the Government, seem about as unwilling to 
accept suggestions from the President of the United States as they have 
been in the past to consider requests from their employees. We are in 
Washington as the invited guests of the President and shall take no further 
action until released by him. 


On Sunday the only factor to develop in the proceedings 
was the publication of correspondence between President 
Wilson and George Pope, President of the National Associa- 
tion of Manufacturers, in which President Wilson declared 
that he held firmly arbitration as a principle, and that his 
position in the present controversy strengthened rather than 
weakened that principle. His expression of view in the 
matter was given in response to the following telegram of 
Col. Pope: 

Hartford, Conn., Aug. 18 1916. 
The President, the White House:- 

On behalf of thirty-seven hundred manufacturing organizations employ- 
ing three million persons, and utterly dependent upon uninterrupted rail- 
road service for their continued operation, I beg to at once express our 
deep appreciation of your efforts to prevent the destructive stoppage of 
national railroad service, and to specially urge that you will with all the 
power of your great office and personality to assert‘and maintain the principle 
of arbitration for industrial disputes affecting national intercourse. No 
just demand can fear such a test, no unfair demand can or should survive 
it. We sincerely believe no man in our history has possessed such an 
opportunity to fortify this essentail principle of public security against 
future attack by employer or employee. 

GEORGE POPE, President. 
National Association of Manufacturers. 

The President’s reply was as follows: 

Allow me to acknowledge the receipt of your telegram of Aug. 18 and to 
say in reply tnat I hold to the principle of arbitration with as clear a convic- 
tion and as firm a purpose as any one, but that unfortunately there is no 
means now in existence by which arbitration can be secured. The exist- 
ing means have been tried and have failed. This situation must never be 
allowed to arise again, but it has risen. Some means must be found to 
prevent its recurrence, but no means can be found off-hand or in a hurry, or 
in season to meet the present national emergency. 

What I am purposing does not weaken the principle of arbitration. 
It strengthens it, rather. It proposes that nothing be considered except 
tne eight-hour day, to which the whole economic movement of the time 
seems to point, and the ummediate creation of an agency for determining 
all the arbitrable elements in this case in the light, not of prediction or fore- 
cast, but of established and ascertained facts. 

This is the first stage of the direct road to the discovery of the best per- 


manent basis for arbitration when other means tnan those now available 
are supplied. 


On Monday President Wilson further pleaded with the 
railroad executives to agree to the acceptance of his plan 
in order to avert the impending strike, but his efforts were 
no more successful than his previous presentments. A state- 
ment tending to show that the railroads were still of the 
opinion that the only solution of the question in dispute 
rested in arbitration, was issued as follows on Monday by 
Elisha Lee, Chairman of the National Conference Committee 
of Railways: 

That the railroads should grant under vhreat of a national strike a $50,- 
000,000 wage preferment to a small minority of their employees without a 
hearing before a public tribunal is inconceviable in a democracy like ours. 
All questions at issue—wages, hours, costs, operating conditions—these 
are submerged by the greater issue: Shall arbitration be abandoned in the 
settlement of industrial disputes? 

If we are to throw arbitration into the scrap heap, what hope can there be 
in America for industrial peace in the future¢ A nation-wide strike is 
unthinkable when the railroads are urging that all matters in dispute be 
placed before any tribunal constituted by public authority. 

Arbitration is urged by Congress as a final method for settling controver- 
sies as to both hours and wages on the railroads. The Newlands law of 
1913 was enacted by unanimous request of the four railroad brotherhoods 
and the representatives of the railroads, and yet the leaders who urged this 
law now take the position that a question of hours is beyond arbitration. 

But wages, not hours, are involved in these demands. No proposal has 
been made to establish an eight-hour work day. The demand is for an 
eight-hour pay basis, and this is the interpretation given by the President 
in the proposal now before the railroads. The employees have emphatic- 
ally made it known tnat they do not want eight hours work for eight hours 
pay—a real eight-hour day. 

A simple illustration will suffice to show how the eight-hour basis of pay 
would work out. Take, for example, a freight employee paid five cents 
a mile with a day’s guarantee of $5 for 100 miles or ten hours or less. It 
is proposed to make this guarantee the same for eight hours or less. On a 
freight run of say only sixty miles in ten hours he earns $5 for his time. It 
is now proposed that for this work he be paid $5 for the first eight hours 
and $1 25 for the other two hours, a total of $6 25— increasing his pay 25%. 

If, by reason of traffic delays, he is held idle on a sidetrack, so that he 
does not complete his trip until the end of 12 hours, he now is paid $6 for 
his time, no matter how little work he performs. The demand is to pay 
him $7 50 for this 12 hour service. 

Meanwhile the employees would continue to have the same opportuni- 
ties as now to make still larger pay on the mileage basis. For example, 
the man on a 5-cents-a-mile rate, making, say, 150 miles in only seven 
hours, earns $7 50 for his day’s work. 

If after this he is called for a short period of emergency work, say only 
two hours, he gets another full day’s guarantee of $5, making $12 50, in 
this example, for only nine hours service. 
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Many other schedule provisions increase the wages of these well paid 
men without increase in their hours of service. It is because of these 
opportunities to take pay under mileage or arbtirary rules that their yearly 
earnings are so far beyond those of other workers charged with no less re- 
sponsible duties. 

Tne proposal from the President now before the railroads is: 

First—To adopt the eight hour day as ‘‘a basis for wages, even where the 
actual work to be done cannot be completed within eight hours,’’ to quote 
the President's words. 

Second—To increase the hourly rate of pay 25%. 

The result of the acceptance of this proposal would be: 

First—Absolutely no change in the length of the workday. 

Second—An increase in wages of more than $50,000,000 a year to about 
four-fifths of the train employees, or less than one-seventh of all railroad 
employees. In other words, an unfair wage preferment would be granted 
without investigation and under threat of a national strike, to one man in 
seven in the railroad service. 

If these wage demands are just, in whole or in part, then a public tri- 
bunal, appointed by the President, as we have urged, would speedily so 
determine. 

Tne weight of public opinion must determine this issue. We cannot 
believe that it is the calm judgment of the country that we should sacrifice 
the principle of arbitration in industrial disputes under a threat to tie up 
the commerce of the country. 


In his talk with the railroad men on Monday, President 
Wilson told them that the European war had taught this 
country that it could no longer remain isolated and provin- 
cial; that by reason of its position in the affairs of the world 
‘‘we must be ready to play our role as one of the dominant 
influences in world affairs’’; that the varied business and eco- 
nomic interests of the country, to meet the exigencies of the 
new world conditions, must be brought together into a har- 
monious whole. He likewise told them that the accommo- 
dation and adjustment of these interests were a necessary 
part of national defense—‘‘for our great national resources 
could not be made available or mobilized in this emergency 
as a necessary part of national defense’’ unless the railroads 
are made serviceable instrumentalities for backing up any 


plan of national preparedness. He further said: 

I will not allow passion to come into my thoughts in this solemn matter. 
We are both acting as trustees for great interests. I am willing to allow 
this matter to go to the great American jury and let them assume the re- 
sponsibility. Tne responsibility of failure will not rest with me. 

I wish you to consider the consequences as affecting the people of the 
cities and countrysides of a failure to agree. The country cannot live if the 
means of keeping alive its vitality are interfered with. The lives and for- 
tunes of 100,000,000 men, women and little ones—many of whom may 
die—depend upon what may be done in this room. I appeal to you as one 
American citizen to another to avert this disaster. 


On Tuesday, after further discussion with President 
Wilson, the railroad executives decided to appoint from 
their number a committee of eight to draft a counter pro- 
posal to President Wilson’s plan. This committee was 
made up of: 


Hale Holden, President of the Chicago Burlington & Quincy RR.; 
W. W. Atterbury, Vice-President of the Pennsylvania RR.; Fairfax Har- 
rison, President of the Southern Ry.; R. S. Lovett, Chairman of the Ex- 
ecutive Committee of the Union Pacific RR.; E. P. Ripley, President of the 
Atchison Topeka & Santa Fe Ry.; Alfred H. Smith, President of the New 
York Central RR.; Frank Trumbull, Chairman of the Chesapeake & Ohio 
Ry.; and Daniel Willard, President of the Baltimore & Ohio RR. 


Late Tuesday night, three of the committeemen, Messrs. 
Holden, Lovett and Willard, discussed the situation with 
President Wilson. They were again in conference with the 
President on Wednesday night. On that day there were 
more encouraging signs than on any preceding day of an 
amicable adjustment of the dispute. While neither White 
House officials nor the presidents would discuss the con- 
ference, it was said on authority that the three executives 
went to the White House to receive an answer to the sug- 
gestion they made to President Wilson that he give them 
more specific information as to how the railroads may get 
the additional revenue necessary to take care of the greater 
pay rolls that will come with the eight-hour day. One 
of the means for recouping suggested by the President to 
the railroads in his public outline of his position was through 
an increase in freight rates. It was pointed out Wednesday 
night that he could not directly ask the Inter-State Com- 
merce Commission to grant increases to the railroads. 
Congress, however, might pass a resolution directing the 
Commission, in view of what it considers an unprecedented 
situation, to grant higher rates. Congress also might pass 
a resolution directing the Commission to investigate all 
matters involved in the present controversy and the whole 
subject of the relations of railroads and their employees. 

Earlier in the day President Wilson called into conference 
with him Senator Newlands and Representative Adamson, 
Chairman respectively of the Senate and House Committees 
on Inter-State Commerce, to discuss legislation affecting 
inter-State commerce. The President, it is stated, was 
assured at the conference that the bill increasing the member- 
ship of the Inter-State Commerce Commission from seven 
to nine would be pressed for passage at the current session 
of Congress, and it was also reported that the President 
signified his intention to exert his influence toward securing 
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increased freight rates for the roads if such increases were 
shown to be warranted. 


At the conclusion of Wednesday’s conference of the railroad 
presidents and managers President Holden of the Chicago 
Burlington & Quincy, issued the following statement indi- 
cating that the railroad interests were expediting their work 


in effecting a solution of the problem as rapidly as possible: 

The railway executives who have met here at the request of President 
Wilson are proceeding as rapidly as practicable with their work. It must 
be understood, however, that the problem with which these men are 
wrestling is the most important and gigantic ever presented to any body of 
men in the industrial history of the country. 

They cannot, therefore, consistently with their duty to their security 
holders, their employees or the public, reach a final conclusion regarding 
what action they should take without much discussion, study and thought. 
These deliberations, participated in by practically 100 men suddenly 
called together from all parts of the United States, require time. 

If our deliberations seem to proceed slowly it is due to the facts that I 
have mentioned. For us to act hastily would be a betrayal of the great 
responsibility we owe to all the parties concerned, and most of all to the 
public. 


A statement was also issued on the same day by Elisha 
Lee, Chairman of the National Conference Committee of 
the Railways, in whieh he declared that there was no change 
in the original estimate as to what the demands of the train- 
men would cost the roads: 


There seems to be some question of the accuracy of the estimate made by 
the railways of what it would cost to grant the demands of the train em- 


ployees, and I make this statement to clarify the public mind of this phase 
of the matter. 


There has been no change in our original estimate that to grant the de- 
mands would add $100,000,000 a year to operating expenses. On the 
contrary, subsequent investigations have confirmed the substantial accur- 
acy of that estimate. The estimate of the managers was reached by a 
careful study of the actual running time of trains and the hours made 
during given periods of time. Confusion may have arisen from the fact 
that we have estimated that it would cost more than $50,000,000 a year 
to make the concession which President Wilson has proposed that we make. 
The difference between the estimates is due, of course, to the fact that the 
President has proposed that we immediately grant only a part of the 
demands and that consideration of the rest of them be postponed. 


Objections which developed on Thursday night at a 
meeting of railroad presidents and managers to points in the 
tentative plan evolved by the committee of eight presidents 
considering ways to avoid the threatened general strike, 
resulted in a further postponement of final action. The con- 
ference adjourned to meet again yesterday (Friday). A 
statement issued by the railroad executives summed up the 
situation as follows: 

At the invitation of President Wilson, Messrs. Hale Holden, Judge R. 8S. 
Lovett and Daniel Willard went to the White House at noon and held a 
short conference with the President. 

A conference of the railroad executives was held at 3 o’clock and a new 
phase of the situation of some importance was laid before the conference 
by the special committee. After considerable discussion, without definite 
action, an adjournment was taken until 11 o’clock to-morrow morning. In 


the meantime the special committee of the presidents will continue its 
labors. 


The special committee’s plan would provide for granting an 
eight-hour ‘‘basic’’ day to the trainmen, but with assurance 
that every effort would be made by the Administration to 
obtain a freight rate increase to recompense the roads, and 
further assurance that Congress would be asked to enact 
legislation to insure settlement of future labor disputes 
through an investigating commission. The entire plan has 
not been laid before all the executives and managers, but its 
points had been discussed at the various conferences. It 
developed after Thursday night’s meeting that objection 
had been raised to the freight rate increase feature on at 
least two grounds. It was argued by some that there can be 
no assurance of a rate increase because no one could say what 
the Inter-State Commerce Commission might do, and that 
some of the most important shippers of the country already 
have made it plain that they are not in sympathy with any 
move which may mean a rate increase. It was also pointed 
out that, although President Wilson has expressed his belief 
that such a rate increase should be granted if the eight-hour 
day be given the employees, no one can tell how the next 
election is coming out and that there can by no possibility 
be an increase before next March or probably later. Atten- 
tion was called, too, to the fact that the Commission hitherto 
has held that it cannot consider wage standards in dealing 
with proposed rate increases, although legislation by Con- 
gress might remove that difficulty. The principal argu- 
ments against the idea of a permanent commission for the 
prevention or settlement of strikes were that it would almost 
certainly be fought by labor in Congress, and that, while 
President Wilson might be entirely willing now to back 
such legislation, he might not be in a position to do so when it 
was proposed. 





On Friday the committee of four representing the brother- 
hoods notified President Wilson that they would not be able 
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to hold the committee together later than Saturday night. 
The President sent for the railroad managers and told them 
the situation. They made a counter proposal and conceded 
the eight-hour day, but insisted that the pay for the eight- 
hour day be left to arbitration. The brotherhoods consider 
this unsatisfactory and President Wilson is to meet the rail- 
road people at 10 a. m. to-day (Saturday) and thresh it out. 


E. P. Ripley, President of the Atchison Topeka & Santa 
Fe, in stating this week (on the 23rd) that ‘“‘there would be 
no trouble about granting the train service employees an 
eight hour day of eight hours,’’ was quoted as saying: 


A good many people have given support to the Brotherhood leaders in 
the belief that they are fighting to establish the principle of the eight-hour 
day. Speaking for myself only, I do not hesitate to say that if the brother- 
hoods would indicate tnat they were willing to work eight hours for a day’s 
pay this controversy could be settled in twenty minutes. 

What the brotherhood leaders have said to the public is not in tune with 
the demands they made upon the managers’ committee. They tried to 
give the public to understand that they were endeavoring to establish eight 
hours’ pay for eight hours’ work, done in less than that time—seven, six, 
five and as short a period as three hours—with time and a half for service 
performed after eight hours. The brass tack of the situation is this: Let 
the men declare for an eight hour day of eight hours’ work and I will take 
off my hat and coat and put in my best licks for their cause. 


In seeking to explain the situation as viewed from the 
standpoint of the railroads, Julius Kruttschnitt, Chairman 
of the Executive Committee of the Southern Pacific RR., 
issued the following statement, which we take from the 
‘“Times:”’ 

The public does not understand some of the most important points 
involved in the present controversy over railway wages. True, we are 
standing for arbitration in the interest. of industrial peace, and this is the 
most vital issue. But this ought not to be allowed to obscure the no less 
important fact that the railways are also holding out against a proposition 
which is not at all what it purports to be, and the adoption of which would 

be extremely unjust to railway security owners, to 80% of railway employee 
and especially to the American public. 

It is not true that the railways are holding out against an eight-hour day 
in train service. What they would say if asked to grant a genuine eight- 
hour day in train service nobody can now say, but, all assertions to the 
contrary notwithstanding, the train employees have not demanded a day 
requiring eight hours’ work; therefore, acceptance by us of President 
Wilson’s proposition would not establish an eight-hour day. The result 
would be that trainmen would work just as many hours as they now do, 
but with much higher cost to the railroads. 

There are several reasons why the adoption of the men’s plan, as in- 
dorsed by President Wilson, would not establish an eight-hour day. 

1. The men do not ask that wages be based exclusively on hours, but 
both on miles and hours. They demand that eight hours or less, 100 miles 
or less, shall be paid for as a day, as against the existing ten hours or less, 
100 miles or less. 

2. Nothing under this spurious plan would prevent any number of 
employees from working more than eight hours. Their trains have speci- 
fied runs, and the number of hours employees are on duty depends now, 
and would depend hereafter, on the time required to make their runs. 
The sole difference between existing and proposed arrangements would 
bs that overtime would begin two hours earlier, with a corresponding in- 
crease in operating expenses. 

3. Nothing in the proposed arrangement requires the men to work as 
much as eight hours for a day’s wage. In other words, the railways would 
have to pay a day’s wage in a large proportion of cases in which they would 
not get eight hours work. 

All who ran 100 miles or more in less than eight hours would get a day’s 
pay or more for less than eight hours’ work. Thousands of trainmen now 
work less than eight hoursaday. Practically all passenger trainmen make 
their runs in less than eight hours, the average being only about six hours. 
Many men in freight service regularly, and many others frequently, make 
their runs in less than eight hours. Under the proposed arrangement 
all these men would continue to work less than eight hours for a day’s wage. 
The companies would pay genuine money for a counterfeit day, known to 
be such when tendered. 

4. In brief, the plan of the men contemplates that allmen who now work 
more than eight hours a day shall receive a day’s pay for the first eight 
hours and overtime for all additional hours, but that none of those who now 
work less than eight hours should be required to give the companies any ad- 
ditional service. It is easy to foresee the result. It would be that, without 
any change in actual working hours, there would be established in railway 
train service a plan which would result in a day’s wage being paid for much 
less than an average of eight hours’ work. No train employee would work 
more than eight hours for a day’s wage, while thousands would work less. 
Genuine pay for counterfeit day. 

5. In the existing, as well as under the plan proposed, if any excess mile- 
age were made, the extra miles would have to be paid for at the same rate 
as the regular miles. But, if less than 100 miles were made in eight hours, 
the companies would have to pay the employees their full day’s wage, 
nevertheless. On the other hand, if more than eight hours were consumed 
in running 100 miles, the excess hours must be paid for at a rate 50% 
higher than the regular rate per hour. Therefore, the wage per hour 
under the counterfeit day would be one-eighth of the day’s wage instead 
of one-tenth, as now, an increase in pay per hour of 25% and if, while 
receiving this higher wage per hour, they did not run the full 100 miles in 
eight hours, the companies would be compelled after eight hours to pay as 
as.a penalty, an increase of 50% in the hourly rate. 

6. The question at once arises: If the wage per hour after eight hours 
were increased fifty per cent would not the men covet and naturally seek 
to gain the higher rate by remaining more than eight hours on duty? 
Certainly. Being in charge of the train, with ample opportunity to delay 
its movement, the railways would have to pay the men a premium to 
encourage inefficiency. Therefore, the employees’ alleged aim to shorten 
their working day would be defeated by a powerful incentive offered them 
to lengthen it by delaying trains; this is strong evidence of the dishonesty 
of the eight-hour day as proposed. 

7. The President's proposition that the railways grant the eight-hour 
day demanded by the employees and that their demand for time and a 
half for overtime, and other questions be submitted to arbitration, reminds 
us of the settlement proposed by a common friend to two men who quar- 





reled about the ownership of a terrier, that the dog be turned over by the 
recognized owner to the claimant, who stubbornly refused arbitration, and 
the claimant’s title to the tail be made the subject of future arbitration. 

The railways believe the eight-hour day as understood by the employees 
is extremely unfair to the carriers. They believe its adoption would un- 
duly favor a class who are now the highest paid working men in America, 
and place an unreasonable burden on the railways, and an unreasonable 
burden of increased rates on the public, which ultimately would have to 
pay the bill. 

There can be no social or economic justification for fixing a basis of wages 
which would enable men in train service to earn a day’s wage for an aver- 
age of much less than eight hours’ work. The railway employees know, 
the railway managers know and the public ought to know, that the train 
employees are asking for an enormous increase in wages in return for a 
counterfeit eight-hour day. That the men are now deceiving the public 
is clearly shown by an article written by Mr. Val Fitzpatrick, Vice-President 
of the Brotherhood of Railway Trainmen in ‘“‘The Railroad Trainmen”’ 
of January 1916, as follows: 

“It may be seasonable to say that there is quite a difference between an 
eight-hour workday and an eight-hour basic workday. 

“The first contemplates that eight hours shall be the maximum working 
time, and as a rule where the eight-hour workday obtains through contract 
relations between employer and employees it is the constant endeavor to 
prevent working overtime except in cases of necessity. It appears that 
some of the men in the train service are of the opinion that this is the pro- 
posal of the organizations. However, this is not the case. The second, 
the eight-hour basic workday, contemplates that eight hours shall be the 
basis for a day’s work, and any time in excess thereof shall be paid for as 
overtime; consequently, under such a provision there is no limit to the 
hours worked. The latter system is the one proposed by the train service 
brotherhoods’ .”’ 


Walker D. Hines, Chairman of the Executive Committee 
of the Atchison Topeka & Santa Fe Ry., in criticising the 
attitude of President Wilson in the present proceedings, said 
on Thursday: 


As far as I am able to form an estimate of this matter at the moment, 
it seems to me that the President's course in striking down the principle of 
an impartial hearing in thus rewarding an unreasonable, and, therefore, ille- 
gal threat to stop inter -State commrce, in thus causing this matter to be 
decided by the greatest political office in the country, and at the most 
political period, thereby forcing an immense burden of say $50,000,000 per 
year on railroad credit and transportation instrumentalities, for the benefit 
of a favored class of railroad labor, frankly defiant of the public interest, 
threatens a greater permanent injury than that resulting from the much- 
talked-of and undoubtedly grave, injury that results from the multiform 
and conflicting regulation by the forty-eight States. 

The President, without any hearing, decides that it is just to the railroads 
to increase their pay-rolls say $50,000,000 per year, by paying to trainmen 
for eight hours the present wages, which, after numerous arbitrations, had 
been fixed for ten hours. The President thus takes the responsibility of 
deciding without a hearing that this increase of $50,000,000 in operating 
expenses for the benefit of the trainmen is just not only to the investors in 
the railroads, but also to all other classes of railroad labor, and to the trav- 
eling and shipping upblic, and that railroad credit can successfully stand 
this added burden and that the public service will not suffer thereby. 

I do not see that the press has effectively pointed out the preposterous- 
ness of this position. I get the impression that the primary objection made 
is to the impairment of the abstract principle of arbitration. It seems to me 
that the immediate and most concrete objection is to the increased burden 
of $50,000,000 per year being imposed without a hearing by an impartial 
tribunal. A proposition to reduce rates $50,000,000 a year without a hear- 
ing would be appreciated everywhere as inexpressibly unjust and danger- 
ous. The same is true as to the proposed increase in wages. 

One of the striking features is that the President’s course establishes the 
proposition (or goes far to establish it) that at any time labor may combine 
to stop inter-State commerce unless heavy demands be granted without any 
decision, after hearing by an impartial tribunal, as to the reasonableness of 
their demands, and in such case the proper course for the President, in- 
stead of insisting that labor must remove the element of unreasonableness 
and illegality by acquiescing in an impartial arbitration, is to make up his 
own mind without a hearing as to the concessions he will force the employers 
to give to buy off labor from its illegal course. 

Again, one of the most startling things is the precedent established that 
the President may properly take unto himself the decision, with practical 
finality and without any hearing, of the extent to which additional conces- 
sions shall be made to the people. 

Of course, it is no answer to these things that there may be a hearing 
after the increase is granted. No such hearing can ever restore the status. 
Besides, if the President's view as to the justice of the $50,000,000 is correct, 
he has nothing to fear from an impartial hearing in advance, which of course 
could be made retroactive. 


Jacob M. Dickinson, former Secretary of War, and at 
present receiver for the Rock Island, has also criticized 
President Wilson; his strictures are contained in the follow- 
ing statement issued on Wednesday: 


The plain issue is, whether men operating the machinery of public utilities 
upon which depend, not only practically all of tae business of a hundred 
million people, but their very lives and all the functions of Government, 
State and Nation, can enforce an arbitrary demand for increase of pay 
by threatening the general welfare of all the other people. If the railroad 
managers should seek to enforce a demand for a reduction of pay by threat- 
ening a general lockout the people as one would overwhelm them with 
righteous indignation. © 

If the railroad managers yield the principle of arbitration will be over- 
thrown, the issue will be merely postponed and not settled and will return 
in aggravated form justified by confidence based upon success. 

It is a greater question than one of compensation to employees or return 
upon capital. It is vital to the life of the American people and they alone 
have the power to settle it on a stable basis. 

The President has intervened. Some are saying that he has been the 


arbitrator and that in this way the principle has been maintained. This 
contention is manifestly false and is made to mislead the public thought. 
The President has not made and cannot make such claim. The employees 
distinctly refuse all arbitration of the demand for an eight-hour day. The 
railroad managers have never made him an arbitrator. 

He has publicly announced that the question of an eight-hour day was 
If he is not clearly right he has dealt a severe blow to the 


not arbitrable. 
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principle of arbitration. He bases his conclusions entirely on a premise 
that society has determined that the eight-hour day must be adopted. 

This premise will be earnestly and honestly denied by a large part of the 
American people. Certainly society has not determined it by law. If 
so, the law would settle it and no such question could arise. Parts of society 
have determined it by law for special classes and special places. The fact 
that it has not been generally decreed by law shows that society has not 
determined the issue. ‘The President has probably gone beyond the action 
of society. The most that can be said for his premise is that he assumes 
it upon his conception of what society wishes or may do. He may forecast 
correctly, but at best it is a prophecy. Upon this, backed by the prestige 
of his great office, he has declared that tne main question in controversy 
is not arbitrable and has publicly gone to the country on the issue and has 
told the railroad managers that the responsibility for a strike upon this 
question will rest not upon him but upon them. 

No men were ever subjected to greater strain. They are not seeking 
to change the present status. They have not initiated any controversy. 
It is initiated by the best paid of tne railroad operatives, who are in no way 
suffering. The time of a national election has been chosen. They are 
threatening to force their claim by general paralysis, and yet upon this 
state of facts and the premise that society has placed the question of an 
eight-hour day with a ten-hour compensation beyond arbitration these 
men are freed from responsibility for a strike on this issue, and the railroad 
managers are put really in the attitude of aggressors. 

Now that the question of society and the eight-hour day is so con- 
spicuously raised and by such high autaority the people of this country, 
before this issue is decided on this premise, will want to know how far- 
reaching it is. Has society definitely confined it to certain favored classes, 
or is it based on a principle which, if accepted, will extend it over the entire 
field of labor? 

Will it apply to all employees of railroads and other public utilities? If 
so, the cost must be considered. Shall it apply to all manufacturing 
operatives? If so, how will it affect our foreign competition, especially 
after this war is over? Does it apply to domestic servants and farmhands? 
If not, then upon what principle is the differentiation? 

The President’s declaration challenges the 1mmediate thought of the 
country. Its soundness must be tested. If true, the people should not 
shrink from the result. If not true, then it should not be accepted as a 
basis for determining this great controversy so pregnant with consequences. 


In a statement by the railway brotherhoods appearing 
in their official organ, ‘‘The Eight-Hour Day,’’ the conten- 
tion is made that the railroads are owned by a few large 
stockholders. <A denial of this statement has come from 
various of the roads; C. H. Markham, President of the 
Illinois Central Ry. and a member of the railway executives’ 


advisory committee, in refuting it on Tuesday, said: 

Some of the newspapers yesterday published a statement issued by the 
brotherhoods seeking to show that the railroads of the United States are 
owned by a few large investors. This is a marked instance of inaccurate 
generalization. It is stated that ‘‘to a very considerable extent the stock 
of the American railroads is owned by the railroads themselves,"* and the 
Pennsylvania RR. is mentioned as the owner of stock in several hundred 
subsidiary companies and other railroads. 

This is true, and in the total of 622,000 stockholders shown by the 
reports of the railways to the Inter-State Commerce Commission for 1914 
undoubtedly there are many duplications of this condition, which, however, 
do not affect the result to any geat extent. 

Investigations made by our committee show that in the returns for 1915, 
however, most of these duplications are shown and it is possible to ascer- 
tain to what extent railway stock is held by railway companies and by the 


ublic. 
, In 1915 the total capital stock of $8,638,000,000 was held by 626,122 
stockholders, with an average holding of $13,796 each. For all roads with 
gross earnings of over $1,000,000 the Commission has required a report in 
each case of the names and holdings of the twenty largest stockholders, 
which will include in most cases the inter-corporate holdings. 

This has made it possible to separate the stock holdings of railway cor- 
porations from those of individuals. Of the 608,318 stockholders in roads 
of this class 688 are found to be railway corporations, leaving 607 ,630, most 
of whom are individuals with an average holding of $9,882 par value each. 

While this number undoubtedly includes individuals who own stock in 
more than one railway, it also includes brokers who hold in one name stock 
in a single railway for the account of several different individuals. In such 
cases the number of actual owners of the stock is substantially understated. 
Also stock frequently stands in the name of an executor or trustee for the 
benefit of a number of individuals, which leads to another understatement. 

Instead of railway stock being neld by a comparatively few persons in 
Wall Street, as is often claimed, the bulk of such securities are held by small 
investors outnumbering the members of the train service brothernoods who 
are now threatening to tie up the roads by two to one. 


Various organizations throughout the country have im- 
portuned President Wilson to urge his influence to uphold 
the principle of arbitration in the settlement of the present 
controversy. On behalf of the Investment Bankers Associa- 
tion, Lewis B. Franklin, the President, and John E. Blunt, 
Chairman of the Railroad Bond Committee, telegraphed 
in part: 

We know nothing of the right or wrong of the present controversy, but 
we do know that the increased cost must come largely out of the pockets 
of small investors, and seriously endanger the security of millions of out- 
standing bonds, and we feel that the right to grant or refuse such an increase 
in expenses should not be determined by any form of compulsion such as is 
now present. If this right can be adjudicated by arbitration under the super- 
vision of the Inter-State Commerce Commission, any increase granted will 
furnish a just basis for an increase of rates that will be justice to all parties, 
including the public. 

As your Exeellency by this time undoubtedly knows, the dispute is not 
of a reduction in hours, but of a net increase in wages to a limited class of 
employees now relatively well:paid. These employees apparently have no 
idea of shortening their hours of work, but only of adjusting their pay for 
ten hours’ work upon a so-called eight-hour day. Capital for railroad de- 
velopment and upkeep cannot be obtained if railroad earnings are to be 
dissipated at the instance of combinations of employees enforcing their 
claims by compulsion and refusing to submit to arbitration. Right, not 
might, must govern in labor disputes if there is to be any stability in our 
Social organization. 





CONTROVERSY OVER TRAINMEN’S DEMANDS. 


The National Surety Company in pointing out that “‘it 
is time for investors in the United States to realize that they 
should organize and co-operate for their own protection, 
puts to them the question as to whether they “realize the 
odds that are against the presidents of the railroad companies 
of the United States now in Washington’”’, in protecting their 


investments? The company in an advertisement adds: 

Do you realize that to grant the demands made by the labor organiza- 
tions will very greatly reduce the surplus earnings of railroads in which 
you are interested, possibly to a point where you may not be able to get 
proper returns on the money you have invested, unless the authorities in 
Washington will grant an increase on the freight and passenger rates? 

This Company has invested nearly five million dollars in stocks and bonds 
of railroad companies of the United States and it is protesting against ad- 
ditional burdens being put upon the railroads in which it is financially in- 
terested unless the authorities at Washington give additional compensation 
to the railroads with which to meet this new situation. We are not opposed 
to higher wages for the men—quite the contrary, we are in favor of proper 
wages, but in the end the railroads must have sufficient income with which 
to carry this additional burden, and we urge every stockholder and every 
bondholder of all railroads in the United States to demand by telegraph 
immediately from his Senator and Congressman that proper protection 
by arbitration or otherwise, be given to the railroad interests, without im- 
pairing any protection properly due the employees who are demanding 
more pay. 








SHREVEPORT RATE SCHEDULES DECLARED 
UNREASONABLE, 


Class rates and commodity rates between Shreveport, La., 
and points in Eastern Texas were pronounced unreasonable 
and prejudicial to Shreveport as compared with the class 
rates for like distances in Texas, and a readjustment of the 
rates is ordered in a voluminous decree of the Inter-State 
Commerce Commission made known on the 12th inst. The 
decision, which is the latest edict in the celebrated Shreveport 
rate case, practically destroys the work of the Texas Rail- 


road Commission. On that point the Dallas ‘“News” says: 

It applies the principles laid down in the original report so they cover 
the entire State. It does away with the division of the common point 
territory made in the original report and recognizes the division that has 
long existed in the making of rates, both State and inter-State. 

Under that division on the common point territory, railroads filed tariffs 
naming rates of the most ludicrous character yet in technical compliance 
with the terms of the order. 

The Texas classification is unconditionally wiped out by the order, and 
class and commodity distance scales are prescribed to become effective 
on or before Nov. 1. In the original report the Commission ordered the 
railroads to remove discrimination, leaving it to their option whether they 
would reduce inter-State rates or raise State scales. The Commission in 
to-day’s order left no such option. It condemned the class and commodity 
rates in Texas as unduly discriminatory or prejudicial to Shreveport, and 
said further that any inter-State rates maintained by the railroads in 
Texas in excess of the scales mentioned in the report would be unjust 
and unreasonable. 

That is a reverse order way of saying that State rates lower than those 
scales will be an undue burden upon inter-State commerce. 


The Commission’s order cancels that of a year ago defining 
“Eastern Texas’? to points within which the rates from 
Shreveport were prescribed, and the new rates will therefore 
apply to all points in the State. The order makes a new 
basis for rates, graded from 10 to ‘‘over 400’ miles, a scale 
to be applied on a single line with additional charges where 
more than a single road figures in the transportation. The 
order requires the carriers to desist from maintaining after 
Nov. 1 their present classification provisions ‘“‘between points 
in Texas” and they are directed to establish by that date 
between such points “the current Western classification’ 
in effect at the time such traffic moves. The report of the 


Commission, presented by Commissioner Hall says in part: 

It may be regarded as established beyond any possibility of doubt that 
the present relationship of rates and the difference in classifications has 
been, and is now, unduly prejudicial to Shreveport and operates to unduly 
restrict the trade and commerce of that city. 

The only excuse for this apparent and admitted discrimination against 
Shreveport is the claim of the carriers that the intra-State rates in Texas 
are under the control of the Texas Railroad Commission and that the car- 
riers are powerless to increase them except by permission of that body. 
The power and authority of this Commission to make such an order in a 
case of this kind as may be necessary to remove any unlawful discrimination 
now existing against inter-State traffic has been fully sustained by the 
Supreme Court. 

If the sole issue were whether or not the present adjustment of class and 
commodity rates between Shreveport and points in Texas is unduly preju- 
dicial to Shreveport, it would be competent for us, if we found that com- 
plainants had sustained their allegation, to make an order requiring defend- 
ants to remove such undue prejudice. In the absence of other require- 
ments by Federal or State authorities, such an order could be complied 
with by increasing the Texas rates to the level of the inter-State rates, or by 
reducing the inter-State rates to the intra-State basis. 

Should the latter alternative be adopted, either voluntarily or under 
compulsion of the State authorities, the intra-State rates and regulations 
would be given extra territorial force and would become the standard for 
inter-State commerce. The effect of adopting such a plan would not stop 
with Shreveport. Alexandria and Monroe, La., Vicksburg, Miss., and 
other points are in competition with Shreveport for trade and commerce 
to and from Texas and, so far as we are advised, there is no more reason 
for extending the Texas rates and classification to Shreveport than to other 
points in Louisiana or other States east of the Mississippi River. 

It can easily be conceived that if carriers, in removing undue prejudice 
against inter-State commerce, were bound to follow the standards set by 

he State authorities, inter-State rates, based in part .on the requirements 
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of one State and in part on those of others, would soon be in inextricable 
and intolerable confusion, productive of discord and ruinous alike to ship- 
pers and carriers. This the commerce clause under which the Congress 
has created this Commission and vested it with power was designed to 
prevent. 

But the obligation placed upon us by the law requires us to exercise our 
best judgment upon the facts placed before us and, in a case such as this, 
to prescribe just and reasonable maximum rates and enter such order as 
shall prevent or remove undue prejudice to inter-State commerce, even 
though in some instances such action may incidentally affect the level of 
intra-State rates. 

Under the record, we are of opinion and find that defendant’s present 
class rates between Shreveport and points in Texas are and for the future 
will be unduly prejudicial to Shreveport in so far as such rates exceed those 
contemporaneously applied for like distances between points in Texas, 
except in instances where the latter have been reduced below the regular 
mileage scale applied in that State on account of water competition along 
the Gulf of Mexico or water contiguous thereto. 

We are further of opinion and find that defendant’s present carload com- 
modity rates on beef cattle, stock cattle, horses and mules, stone (rough) , 
sand and gravel, common brick, fire brick, junk, lignite, cordwood and 
tanbark, machinery (gin and irrigation), glass fruit jars and bottles, iron 
and steel articles, potatoes and turnips, fruits, melons and vegetables 
empty barrels, kegs, blackstrap molasses, cottonseed and products, un- 
shelled peanuts, flour, wheat, corn, hay, agricultural implements (except 
hand implements), bagging and ties, binder twine, cans, cases and pails 
(tin), baskets, chocolate (raw materials), dry goods, window glass, giass- 
ware (table), horse and mule shoes, oil (refined petroleum), iron and steel 
pipe, wrapping paper, printing paper, tin articles, wire and nails, door 
locks, tools, files and rasps, between Shreveport and points in Texas are 
and for the future will be unduly prejudicial to Shreveport in so far as such 
rates exceed those contemporaneously applied for the transportation of 
the same commodities for like distances between points in Texas, except 
in instances where the latter, on account of water competition along the 
Gulf of Mexico or waters contiguous thereto, have been depressed below 
the regular rail rates applied for the transportation of the respective com- 
modities within the State of Texas. 








HOW THE WAR HAS AFFECTED THE WORLD'S 
BUSINESS. 


How the war has affected business in the principal belliger- 
ent and neutral countries is shown in a report prepared by 
the Bureau of Foreign and Domestic Commerce, Depart- 
ment of Commerce, for Senator Simmons, Chairman of the 
Senate Committee on Finance. The countries covered are 
the United States, Canada, England, France, Germany, 
Austria-Hungary, Italy, Russia, Spain, Sweden, Argentina, 
Brazil, Australia, British India, British South Africa, Egypt 


and Japan. The following general conclusions are drawn: 
Business activities were fairly normal in the various countries of the 
world during the two years preceding the outbreak of the war. 


In every country, including the United States, there was a decided 
decline in business activity after July 1914. 


The period of business depression following the outbreak of the war 
lasted from four to six months in most of the neutral countries. In the 


belligerent countries the upward trend did not begin until the last few 
- months in 1915. 


There was a slight depression in business activity in the United States 
in the latter part of 1913 and early in 1914, but in the spring and summer 


of 1914 there were signs of recovery. The outbreak of the war, however, 
caused a decided decline. 


The United States at the close of the period, April 1916, had entered 


upon a period of business activity which has had no parallel in the history 
of the country. 


To indicate the business activities of the various countries 
covered by the report statistics are printed showing imports 
and exports of merchandise, imports and exports of gold, 
receipts of railways, bank clearings, business failures, postal, 
telegraph and telephone receipts, building operations, pro- 
duction of pig iron and prices of commodities. Complete 
figures could not be obtained for all countries, but as the 
report stands it is said to contain the most complete and 
reliable collection of statistics and diagrams that have been 
issued on the subject under one cover since the war started. 


The report has been published as Senate Document No. 477 
and contains 75 pages. 








INTERNAL REVENUE (AND INCOME TAX) YIELD 
FOR LATE FISCAL YEAR. 


Supplementing the announcement issued on July 1 by 
Secretary of the Treasury McAdoo, concerning the estimated 
Government receipts for the fiscal year ended June 30 1916, 
a preliminary report of the receipts from internal revenue 
taxes was made public by Commissioner of Internal Revenue 
W. H. Osborn on the 13th inst., these latest figures revising 
the earlier compilations. According to the report now avail- 
able, the aggregate receipts from internal revenue amounted 
to $512,723,287, against $415,681,023 for the fiscal year 
ending June 30 1915, an increase of $97,042,264. The ordi- 
nary receipts, including the returns under the so-called 
Emergency Revenue Act, aggregated $387,786,035 for 1916; 
$84,278,302 was collected under the emergency revenue tax 
law, while the collections from the income tax amounted to 
$124,916,315 as compared with $80,201,758 the previous 
year. The income tax receipts from corporations were 
$56,972,676 and from individuals $67,943,639. 

Of the total amount of internal revenue paid into the Treas- 
ury, New York was first with $104,910,489; Illinois second 








with $65,287,404, while Pennsylvania contributed $44,817,- 
510 of the internal revenue taxes. In individual income tax 
collections New York was far in the lead with more than 
$30,252,255; Pennsylvania paid in $6,313,191; Illinois, 
$5,166,689; Massachusetts, $4,193,828; New Jersey, $2,928,- 
300; Ohio, $2,416,701. In corporation income taxes New 
York paid $14,947,802; Pennsylvania, $6,789,242; Illinois, 
$5,579,151; Ohio, $3,627,218. 

The Commissioner’s report shows an almost uniform in- 
crease in the production of taxable articles. The taxes on 
distilled spirits increased from $144,000,000 in 1915 to $158,- 
000,000 in the last fiscal year. Tobacco taxes increased by 
$8,000,000, more than half of which was due to the increased 
consumption of cigarettes. The taxes on fermented liquors 
increased $9,000,000. The same increases are reflected in 
the special taxes under the Act of Oct. 22 1914. The bank- 
ers’ tax increased from $2,828,747 to $4,226,342; the tax on 
theatres from $789,997 to $1,014,911. 








FINANCIAL HANDBOOK ON MEXICO. 

A brief record of the economic conditions of Mexico in 
their relation to the outside world is furnished in a Financial 
Handbook on that country published by the Mechanics 
& Metals National Bank of New York. Described as a 
land of vast opportunity, whose future has not necessarily 
been jeopardized by the revolutionary conditions prevailing 
over the past five years, the bank, in an introductory chapter 
in the new booklet, maintains that, despite all its boundless 
resources and its possibility of development, Mexico’s finan- 
cial and industrial hope lies unequivocally in the support of 
this country. 

Instead of itself seeking an opportunity to exploit the 
country, as frequently charged, the Mechanics & Metals 
National Bank indicates that American capital will be sought 
by Mexico presently, for capital is urgently required to re- 
store crippled industries, rebuild destroyed railways, and 
give employment to the people. ‘‘Mexico,’”’ according to 
this bank, ‘‘can expect little material help from Europe, which 
for a long time to come will have political and economie 
problems of its own to solve—problems which would seem to 
preclude any active participation in the restoration of 
Mexico.”’ In the booklet are chapters covering Mexico’s 
resources, finances, trade, currency system, banking system, 
transportation facilities, mining, petroleum and manufac- 


turing industries and agriculture. The booklet is being 
distributed without charge. 








CREDIT INTERCHANGE BUREAU TO BE ORGANIZED. 


The August number of the bulletin of the New York 
Credit Men’s Association contains the prospectus of the 
credit interchange bureau, which the association is about 
to inaugurate. The advisability of organizing and oper- 
ating a credit exchange bureau has engaged the attention 
of the Executive Committee of the New York Credit Men’s 
Association for some time. A special committee, appointed 
in 1913, to investigate the subject reported that because 
of the many different lines of business composing the member- 
ship it believed it inexpedient to undertake the work at 
that time. The matter being of such great importance to 
the commercial community and especially to many of the 
members of the Association, and the growing sentiment 
that the association devise some plan to give its members 
a service of this character, caused President Koelsch to 
appoint another special committee to further investigate 
and report on the matter. After several months of pains- 
taking study and investigation the committee reported the 
plan as now put out, which was unanimously approved 
and adopted by the Executive Committee at its regular 
monthly meeting held Aug. 10 1916. The bureau is to be 
known as the ‘‘Credit Interchange Bureau of the New York 
Credit Men’s <Association.”’ The control and executive 
management of the bureau is to be vested in the Executive 
Committee of the New York Credit Men’s Association, 
which committee is to determine, fix and authorize the 
scope of its policies and its operations. The bureau is to 
be under the general supervision of a committee consisting 
of eight members of the New York Credit Men’s Association, 
appointed by the President thereof, and the chairman of 
which shall be a member of the Executive Committee of the 
New York Credit Men’s Association. The committee is 


to be designated and known as the “Credit Interchange 
Bureau Committee.” 

The bureau is organized for the purpose of soliciting, 
compiling, recording and disseminating information respect- 
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ing the financial and credit standing and responsibility of 
corporations, firms and individuals engaged in any and all 
commercial, industrial or financial enterprises. The services 
rendered by the bureau are available to any and all mem- 
bers of the New York Credit Men’s Association, in good 
standing, who sign the contract made and provided and 
who pay the prescribed fee in advance. Subscribers must 
pay annually in advance, the sum of fifty dollars ($50) for 
which the bureau agrees to furnish the subscriber one hun- 
dred trade reports on inquiry. Additional reports on in- 
quiries are to be furnished at the rate of fifty cents (50c.) 
each. 








GROWTH OF POSTAL SAVINGS DEPOSITS. 

Last month the Post Office announced that all June records 
for postal savings deposits had been eclipsed in that month 
the present year, when a net gain of $3,800,000 was revealed, 
quadrupling the net increase for June 1915. The current 
week it reports that all previous July increases in postal sav- 
ings deposits were exceeded in the month just passed, a net 
gain of over $3,700,000 having been made, against $342,940 
in July 1915. All sections of the country contributed to the 
increase, the offices showing the largest gains for July being 
as follows: 





SOW Beka 0. Bac ecdsused $561,76F | Kansas City, Mo_._._.--- $33 639 
pe hy eerie 365,885 | Tersey City, N. J......--- 27,671 
Demo, Mich............ 145,65 | 3t. Louls, Mo...........- 24,198 
AS EU aes See Jes Cee, BR 4. onebccune 23,749 
BOmen, WAGs... cocccnsu 116,952 | Atlantic City, N. J... .- 22,936 
Pittebur@h, Pa... 2... 90 947 | Duluth, Minn.-....... 22,662 
Cleveland, Ohio........ 75,510} New Haven, Conn...-.--- 21,488 
72.687 | Uniontown, Pa... ...--_- 20,774 
Milwaukee, Wisc_...._-_-. 65,541} Providence, R. I._._.--.. 19,014 
Philadelphia, Pa_.__.____- 61,497 | Seattle, Wagh............ +99 
ih A RES ee 49,402| Lowell, Mass______-_..--- 17 636 
Bridgeport, Conn____. ____ rie) Uli ~ ee | 

Se: Se ow aw. webs o 5,007} San Francisco, Cal___..__- ‘ 

> © eae eee Pie SS 16,014 
...  ... = iaiberaiapse .999!| McKeesport, Pa____.._._- 5,943 
SD eae 41,911 Ironwood, Mich.._..._ 15,705 


The statement also says: 


On July 31 7,687 post offices were accepting deposits in the United States, 
Alaska, Porto Rico and Hawaii. The number of depositors approximated 
612,000, with $89,700,000 standing to their credit. Of this sum, $76, 
400,000, or nearly seven-eighths, were accumulated at the 473 offices hav- 
ing deposits of $20,000 and over, and about seven-tenths of all the deposits 
were in the 87 offices having more than $100,009 on deposit. Nine offices 
now have over a million dollars each on deposit, Philadelphia having passed 
this mark in July. These nine offices—New York, Brooklyn, Chicago 
Boston, Detroit, Pittsburgh, San Francisco, Portland and Philadelphia— 
hold about 42% of all deposits. 








NATIONAL FOREIGN TRADE COUNCIL'S INQUIRY 
INTO EFFECT OF WARON AMERICAN COMMERCE. 
The Committee on Co-Operation in Foreign Trade of the 

National Foreign Trade Council which has been investigating 

the effect of the European war on American oversea commerce 

and the necessity of permitting American exporters the same 
rights to combine that are enjoyed by their competitors, made 
public its report on the 13th inst. Analyzing ‘‘Fortuitous 

Elements in Present Foreign Commerce,” it says in part: 
In 1913 the per capital foreign trade of England was $149, of Germany 

$79, and of the United States only $44. For 1916 it is estimated that that 

of the United States will be $63, or $58 without ammunition and firearms. 

This excess of export trade over the normal rests largely upon the foliow- 
ing circumstances: 

(a) Abnormal war demand and prices for munitions, foodstuffs and raw 
materials. 

(b) Elimination of normal European competition through occupation 
of European factories in munitions production. 

(c) Loss of labor through enlistment or conscription and belligerent 
restriction of normal exportation. 

(d) Curtailment of investment of European capital in neutral markets, 
normally a stimulus to European export trade. 

These abnormal conditions having prevailed in the export trade for 
nearly two years, many Americans are in danger of relying upon them as 
permanent. No greater fallacy is possible than to neglect to expect, after 
the war, the following developments: 

(a) Cessation of war demand and prices for munitions, reduction of pre- 
vailing high prices for exported foodstuffs and raw materials by reason of 
restored European competition, normal transportation and international 
movement of raw materials. 

(6) Resumption of normal European competition in home and neutral 
markets by reason of return of soldiers to industry and the lifting of military 
embargoes from exportation. 

(c) Renewed activity of European export and import combinations with 
increased Governmental support and possibly preferential tariff and naviga- 
tion arrangements under economic alliances. 

(d) Renewal, as rapidly as business conditions and national, or even in- 
ternational, fiscal policy will permit, of European investment in neutral 
markets, the most effective method of creating a foreign preference for 
merchandise of leading nations. European war finance has been molded 
to protect trade-winning foreign investments; their nourishment will not 
be neglected with peace. 

Against the foregoing adverse element must be set the demands of re- 
newed peace activities, return of confidence, demand for materials for im- 
mediate re-construction of devastated districts and revival of development 
enterprises. 

Europe’s accustomed instrument for these activities will be co-operative 
effort beginning with cartels and tradsa associations of producers, manufac- 
turers, exporters and bankers reinforced by the backing of the State, and, 
unless the discussions with which industrial Europe now vibrates shall fail, 
supplemented by economic alliances succeeding the war alliances now in 
force. Continuation of the present condition spells European industrial 


and governmental co-operation versus American-compelled competition. 





The principle of the pending Webb bill authorizing co- 
operation by exporters, with adequate safeguards against re- 
striction of domestic commerce, is strongly endorsed by the 
Council Committee, consisting of: 


Chairman, John D. Ryan, President Anaconda Copper Mining Co., 
New York City. 

J. A. G. Carson, President Carson Naval Siores Co., Savannah, Ga. 

James A. Farrell, President United States Steel Corporation, New York 
City. 

H. C. Lewis, Manager National Paper & Type Co., New York City. 

William H. Russe, President Russe & Burgess, Inc., Memphis, Tenn. 

Theo. B. Wilcox, Portland Flouring Mills Co., Portland, Ore. 

Robert H. Patchin, Secretary National Foreign Trade Council, New 
York City. 


In addition to preventing leagues of foreign buyers from 
purchasing American natural products at less than the domes- 
tic prices and increasing the facilities of manufacturers and 
merchants of moderate size for export trade, the Council de- 


clares that co-operation in exporting will permit the follow- 
ing advantages: 

Maintenance ot highly organized export service at minimum cost to 
participants, employment of American advantages in advertising, technical 
demonstration and ‘“‘follow-up”’ methods. 

Improved credit information and financing of foreign sales, more advan- 
tageous traffic contracts through greater and regular tonnage, superior 
facilities for customs brokerage, warehousing, &c. 

Assumption, by the co-operative organizations, of credit extension which 
manufacturers dependent upon a quick turnover of capital are unable to 
provide. 

Survival of initial losses, fatal to an individual company, which are some- 
times incurred before American goods gain a foothold. 

Division of foreign business upon an agreed basis adapted to the mutual 
interest of all participants from the standpoint of sustained labor employ- 
ment, and ability to produce at a price to meet foreign competition. 








NEW YORK CITY’S NEW BUILDING ZONE PLAN. 

The Board of Estimate and Apportionment at its meeting 
on July 25 adopted the plan of the Commission on Building 
Districts and Restrictions, appointed in 1914, by passing 
the Building Zone resolution, a measure which governs the 
construction and use of all future buildings. The principal 
provisions of the law are the regulation and limitation of 
the heights and bulk of buildings; the determination of the 
area of yards, courts and open spaces, and the restriction 
of the location of trades and industries, and location of 
buildings designed for specified purposes. 

The maximum height at which any future structure can 
be erected is two and one-half times the width of a fronting 
street. This is in a small section of the down-town financial 
district. The height is figured from a maximum street 
width of 100 feet, which means that 250 feet is the limit to 
which a building may be put up hereafter. 

Outside of the financial district two times a street width 
is tha limit of height, meaning that many apartments and 
loft buildings like those now uptown will no longer be per- 
mitted. In the residential sections one and one-half times 
the street width is the rule, limiting apartments to eight 
or nine stories, while in districts not closely settled, one 
time the street width is the maximum, permitting no higher 
than four or five story buildings. 

There are areas where construction is governed by the 
amount of lot space covered. For instance, in commercial 
zones along the waterfront set aside for factories and ware- 
houses, all the lot space may be used. In office and loft 
sections from 70 to 90% of the ground may be covered above 
the first floor. Residential buildings, apartments may 
cover from 50 to 70% of lots, depending on the character 
of the development in the zone, while a 30% zone permits 
the use of so little of a lot that such sections, it is said, 
will be used for houses of the villa type only. 

A third set of restrictions applies to uses that can be made 
of property. What are now residential sections are forever 
restricted against business of all kinds except on principal 
avenues. Necessary neighborhood shops will be permitted. 
Retail zones like the Fifth Avenue section are closed to 
factories, except such as do light manufacturing of goods for 
sale on the premises. The erection of garages, stables, &c. 
will be permitted no longer in residential, retail or office 
districts and heavy manufacturing plants and warehouses 
will be permitted only in waterfront and distant undeveloped 

arts. 
. A great number of permits for buildings which could not 
be erected under the new law, were filed the last few days 
preceding the Board of Estimates action. 








ADVANCES IN EXPLOSIVES AND EFFECT ON AN- 
THRACITE MINING. 

The Anthracite Bureau of Information, Wilkes-Barre, 
Pa., recently furnished the following with reference to the 
great advance in prices of explosives and its bearing on 
the production of anthracite: 
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Much has been published lately regarding the difficulty of securing 
dyestuffs and the ingredients used in the manufacture in this country of 
other standard commodities. But it is not generally known that this 
applies also to materials used in the manufacture of dynamite, black pow- 
der and other blasting explosives. As a matter of fact, the price of most of 
these materials has increased enormously and if present war conditions 
continue in Europe for any length of time, it is doubtful if it will be possible 
to obtain some of them at any price. This is particularly the case with 
glycerin, which, with sulphuric acid and nitric acid, is used in the manu- 
facture of nitroglycerin, one of the principal explosive ingredients of all 
high explosives used in mines and quarries. Glycerin is a by-product in 
the manufacture of soap and, while a considerable quantity of it is produced 
in this country, more than half of that used in the manufacture of nitro- 
glycerin and other commodities in this country has been shipped here 
from Europe. All of the glycerin made in Europe at the present time is 
being used there in the manufacture of war munitions, or is being stored 
for that purpose in the future. England and France, which, before the 
outbreak of the war, were the principal exporters to this country, have 
placed embargoes on the export of glycerin. 

Dynamite manufacturers believe that before long it will be entirely im- 
possible to secure enough glycerin to make the dynamite needed in this 
country, and are experimenting with new explosive materials as substi- 
tutes for nitroglycerin. The demand in Europe for nitrate of soda, the 
principal ingredient of black powder, is so great now that the price has 
materially increased, although this advance has not yet been on a par with 
the increase in the price of dynamite ingredients. The increase in market 
prices, in the past year, of the principal materials used in the manufacture 
of dynamite, permissible explosives and blasting powder is about as follows: 
Sulphuric acid, six times as much; nitric acid, two and one-half times as 
much; glycerin, four times as much; nitrate of ammonia, two and one-half 
times as much; saltpetre, three and one-half times as much; and nitrate of 
soda, one-fifth more. This increase in cost of ingredients has naturally 
resulted in an increase in the price of all blasting explosives and blasting 
supplies. The price of dynamite, permissible explosives, blasting powder, 
blasting caps and fuses, blasting machines, fuse, &c., has been raised sev- 
eral times already this year, and the present outlook indicates that these 
increases will continue until the supply and demand become normal again. 

The advance in the price of 40% dynamite since September 1915 has been 
over 80% and on the higher grades the advances range from 100% to 120%. 
During this period of time, black powder shows an increase in cost of 23%, 
permissible explosives, over 35%, and dynamite caps over 200%. 

Notwithstanding these increases the anthracite operators have sold 
powder and blasting supplies to their miners at the same prices that pre- 
vailed four years ago; and under the wage agreement recently made they 
have bound themselves to continue these prices for the ensuing four years. 
It therefore follows that the advance in cost is paid for by the operators and 
constitutes a material item of expense in addition to the wage increase. 
The effect will vary at different operations according to the quantity and 
character of the explosives used, the average at the present time being 
about 3 cents per ton of output, or $2,000,600 for the field annually. 








ANNUAL CONVENTION OF INVESTMENT BANKERS’ 
ASSOCIATION. 

Cincinnati is making extensive plans to entertain the fifth 
annual convention of the Investment Bankers’ Association 
of America, to be held in that city Oct. 1-4, inclusive. The 
Committee representing the Cincinnati members of the as- 
sociation, Reamy E. Field, Chairman, with the co-operation 
of the Cincinnati Chamber of Commerce, has prepared a four- 
days’ program which will be replete with work and enter- 
tainment. Leading financial men identified with the invest- 
ment banking business from all parts of the country will be 
in attendance. The Hotel Sinton will be headquarters. 
The annual banquet will be held at the Hotel Gibson. Colo- 
nel William B. Melish, President of the Cincinnati Chamber 
of Commerce, will be toastmaster, and Judge Roland C. 
Baggett of Dayton one of the principal speakers. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

Six shares of bank stock were sold at the Stock Exchange 
this week and one share of trust company stock was sold at 
auction. Five hundred shares of stock of the Jefferson 
Bank, which was merged with the Century Bank in March 
1912, were also sold at auction at 50 cents per share. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 

*§6 Nat. Bank of Commerce--_-_-_-_ 170 170 170 Aug. 1916— 170 
TRUST COMPAN Y—Brooklyn. 

i Brankiin Trust.Co......<..-. 255 255 255 Aug. 1915— 245 


* Sold at the Stock Exchange. 

NE OE 

James Seligman, pioneer banker and head of the interna- 
tional banking house of J. & W. Seligman & Co., died Tues- 
day morning from general debility. He was in his ninety- 
third year and had retired from active business twelve years 
ago, having since then devoted himself to philanthropic 
pursuits. Mr. Seligman had been a member of the New York 
Stock Exchange since 1869, and had served on the Governing 
‘Committee for a period of fifteen years, and also at different 
periods on the Exchange Committees on Securities, Finance 
and Admissions. He was born in Baiersdorf, Germany, on 
April 14 1824, and emigrated to this country in 1839. 

The development of the banking business which he and his 
seven brothers established grew out of small beginnings, 
Mr. Seligman having in earlier years practically started his 
business career as a peddler. The brothers, after founding 
a wholesale clothing and commission business, turned their 
attention at the time of the Civil W r to banking affarsi, 





establishing houses in New York, London, Paris, Frankfort 
and San Francisco. For many years Mr. Seligman’s firm 
acted as the fiscal agency of the United States Navy, and it 
also acted for a long period as agent for the State Depart- 
ment. After the deaths of four of the brothers the firms in 
this country were separated from the European houses. 





The Chatham & Phenix National Bank, now located at 
192 Broadway, is planning to move to larger quarters in the 
Singer Building, 149 Broadway. The removal of the bank 
into its new home will take place around the first of the year. 





Max Markel has been made a Vice-President of the Chat- 
ham & Phenix National Bank in charge of the branch of 
the bank at Bowery and Grand streets. 





Judge Augustus N. Hand in the Federal District Court 
last Wednesday signed a decree confirming the final report 
of John W. McKinnon, who has served as agent for the share- 
holders of the National Bank of North America of this city 
since Dec. 1 1913, and discharging him from further duty. 
In April authority was given Mr. McKinnon, as agent for 
the shareholders, to sell the remaining assets of the bank, 
which failed in 1908, to the North America Liquidation 
Co., Inc., for $504,981. The latter company, as reported 
in our issue of April 22, had been formed by the shareholders’ 
committee of the defunct bank. Since, by order of the 
Court, the assets of the bank were sold to the North America 
Liquidation Co., Inc. the decree of last Wednesday directs 
Mr. McKinnon to turn over to Alexander Gilchrist Jr., 
Clerk of the District Court, the balance of 284,000 shares 
of the capital stock of the Orinoco Co., Ltd., deposited with 
the bank in 1897 for adjustment of claims; to pay to Jacob 
J. Demarest, $162; Ezra Dixon, $810, and $9,652 to the 
North America Liquidation Co., Ine., for distribution 
among the remaining shareholders of the bank. 

iia ddiiiis 

The Pacific Bank of this city has received permission from 
the State Banking Department to establish two new branches 
in Manhattan. One of these branches, as announced in 
our issue of last week, is to be located at Forty-ninth Street 
and Seventh Avenue, and the other at Fifty-seventh Street 
and Madison Avenue. 

piece 

The New York Agency of the Yokohama Specie Bank, now 
located at 55 Wall Street, has taken a long-term lease on a 
portion of the fifth floor of the Equitable Building. The 


agency expects to occupy the new quarters some time in 
November. 


ee 


James Talcott, well-known philanthropist and head of the 
house of James Talcott, Inc., commission merchants and 
bankers of this city, died last Tuesday. Mr. Talcott was a 
director of the Bank of the Manhattan Co. and was con- 
nected with many other business enterprises of this city. 
He was a Vice-President of the Chamber of Commerce and 
held membership in the New York Board of Trade & Trans- 
portation. Notable among his gifts to educational insti- 
tutions of this country are a library at Northfield Semin- 
ary, Northfield, Mass.,a dormitory at Oberlin College 


and a professorship for religious instruction at Barnard 
College, this city. 





Patrick A. Valentine, prominent banker and formerly 
Vice-President of Armour & Co., died on the 21st inst. 
Mr. Valentine was a director of the National City Bank of 
New York and also a member of the Board of the New York 
Susquehanna & Western RR. He was also connected with 
the Central Leather Co. as Chairman of its board and with 


the United States Realty & Improvement Co. and other 
concerns. 


—_o—_—— 


On the 16th inst. the Brooklyn Trust Co. elected Frederick 
B. Lindsay and Gilbert H. Thirkfield as Assistant Secretar- 
ies to fill vacancies. 


——_e——_- 

A special meeting of the stockholders of the Washington 
Trust Co. of Pittsburgh will be held on Oct. 12 for the 
purpose of acting on the question of increasing the authorized 
capital of the company from $400,000 to $500,000. 

——_e——_ 

The Central Trust Co. of Pittsburgh, which started busi- 
ness in 1903, was closed on Thursday, the 24th inst., and a 
State bank examiner assumed charge. The institution, when 
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it began business in 1903, was known as the Central Savings 
& Trust Co., but later, in 1905, it changed its name to the 
Central Trust Co. It had a capital of $150,000, and its 
deposits were in the neighborhood of $650,000. 
vanbeliiaiies 

At a special meeting of the directors of the Central Savings 
& Trust Co., of Akron, O., on the 22d inst., E. R. Held, 
former Treasurer, was elected to the Presidency to fill the 
vacancy caused by the death of Will Cristy, who died on the 
9th inst. Other officers elected at the same meeting were: 
George Bunn, heretofore Secretary, to become Vice-Presi- 
dent, succeeding M. Otis Hower, deceased; and W. J. 
Rouf, formerly Assistant Treasurer, to serve as Treasurer. 
P. M. Held, who was Assistant Secretary, has been chosen 


Secretary. Two new members of the board are P. M. Held 
and W. J. Rouf. 





Ray Nyemaster, Cashier of the Muscatine State Bank of 
Muscatine, Ia., has been chosen Vice-President of the German 
Savings Bank of Davenport, Ia., and will assume his new 
duties Oct. 1. 


——_¢—— 


The Security Trust & Savings Bank of Billings, Mont., 
paid-up capital $100,000, has been organized by a group of 
Eastern Montana financiers and stockmen and will open 
for business in the near future. The President of the bank 
is W. E. Waldron, formerly Cashier of the Yellowstone 
National Bank of Billings, and President of the Southern 
Group of the Montana Bankers’ Association. Harry F. 
Scott is Vice-President. 

PROT 

The Morris Plan Company of San Francisco has made ap- 
plication to the State Commissioner of Corporations for per- 
mission to increase its capital from $150,000 to $500,000. 
The Morris Plan Bank opened for business on May 15. 

nimedialite 

The interests identified with the California National Bank 
of Sacramento, Calif., will in the near future establish a trust 
department, preliminary steps having been taken in that di- 
rection. The trust department will be incorporated as part 
of the business of the California Savings Bank (capital $100,- 
000), which is operated by the officers of the California Na- 
tional. A capital of $200,000 will be required for the con- 
duct of the new feature, and the adoption of the new branch 
of business will also make it necessary, it is stated, to include 
the word ‘‘trust’’ in the name of the savings bank. 


——_e———_ 


Application to incorporate the First Savings Bank of 
Eureka, Cal., has recently been made. The institution, 
which is to have a capital of $50,000, will be indentified with 
the First National Bank of Eureka. 

‘needed 

Willard R. Hillery, for some years Cashier of the White 
Pass & Yukon Ry., has been elected Vice-President of the 
Bank of Alaska, situated at Skagway, Alaska, which started 
business on the 20th of March with a capital stock of $50,000. 
It is stated that Mr. Hillery’s election to the Vice-Presidency 
is a preliminary to the enlargement of the bank’s operations. 
At a recent meeting of the stockholders an increase in the 


capital was authorized to provide for the establishment of: 


at least one additional branch. Besides its Skagway office, 
the institution also has established itself at Wrangell and 
Anchorage, Alaska. Mr. Hillery has held other important 
posts besides that of Cashier of the White Pass & Yukon 
Ry., for two years he served as a member of the City Council 
of Skagway and he is at present the first elective City Clerk. 
The President of the Bank of Alaska is Andrew Stevenson, 
Zoheth S. Freeman is Chairman of the board of directors. 
In the four months since its opening in March to July 20 the 
bar  eports deposits of $260,417. 








TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
July 31 are set out in the following. The figures are taken 


entirely from the daily statement of the U. S. Treasury for 
July 31. 


CURRENT ASSETS AND LIABILITIES. 
GOLD. 
$ TAadilities— 
988 ,604 437 72|Gold certificates out- 
870,363,602 02 RR 1,555,105,259 00 


Gold reserve_...._._.. 152,979,025 63 
Available gold in gen- 
150,883,755 11 


eral fund 
Weta. ees boii oes 1,858,968 ,039 74 | eee Ce 1,858,968 ,039 74 


Note.—Reserved against $346,681,016 of U. S. notes and $2,089,047 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in 
Treasury. 


Assets— 
Ge ob osc ceeene 
Gold bullion.._...-.-- 





SILVER DOLLARS, 


Assets— $ Liabilities— z 
Silver dollars.......... 501,456,673 00| Silver certificates out- 
eee 483,986,699 00 
Treasury notes of 1890 
outstanding --.-..._-. 2,089 ,047 00 
Available silver dollars 
in general fund_----- 15,380,927 00 
AE sande anid ead 501,456,673 00 DOG ss acndddesennk 501,456,673 00 
GENERAL FUND. 
Liabilities— $s 
Assets— $ Treasurer’s checks out- 
Avail. gold (see above). 150,883,755 11 RE a 1,971,058 82 
Available silver dollars Deposits of Government 
(see above)......._- 15,380,927 00 officers: 
United States notes____ 5,336 387.00 Post Office Depart - - - 16,446,983 25 
Federal Reserve notes__ 2,939,155 00 Board of _ trustees, 
Fed. Reserve bank notes 23,270 00 Postal Savings Sys- 
National bank notes... 25,635,837 31 tem (5% reserve) _- 4,066,997 58 
Cert. checks on banks__ 5,956 04 Comptroller of the 
Subsidiary silver coin__ 16,743 ,002 70 Currency, agent for 
fi ae 771,093 66 creditors of insol- 
Silver bullion (available vent banks-_-_--_--- 1,565,127 95 
for subsidiary coinage) 6,105,422 21 Postmasters, clerks of 
Unclassified (unsorted cours, &c........ 15,171,231 66 
currency, &c.)______ 270,575 73| Deposits for: 


Deposits in Federal 


Redemption of Fed- 
Reserve banks 


eee eral Reserve notes 


56,422,247 08 


Deposits in national B% TMG ck. cacnu 12,526,900 3 
banks: Redemption of Fed- 
To credit of Treasurer eral Reserve bank 
United States_____ 33,999,268 18 notes (5% fund) --- 450,000 00 


To credit of other Redemption of na- 


Governm’t officers_ 4,891,041 13 tional bank notes 
Deposits in Philippine Cs NS wre amin + 26,468,389 02 
treasury: Retirement of addi- 
To credit of Treasurer tional circulating 
United States____-_ 2,619,924 53 notes, Act May 30 
To credit of other RR ee 5,653,695 00 
Governm’t officers _ 2,006,100 41 Exchanges of cur- ; 
rency, coin, &c__- 


9,735,603 40 
94,055,987 04 





b Net balance, including- 
$76,623,388 86 to cred- 
it of disburs’g officers. 229,977,976 05 


324,033 ,963 09 





324,033 ,963 09 








FINANCIAL STATEMENT OF U. 8S. JULY 31 1916. 
(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 


The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of July 31 1916. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance held by the Settlement warrants, 
Treasurer of the United coupons, and checks 
States as per daily outstanding: 
Treasury statement for Treasury warrants... $2,545,601 41 
July 31 1916......... $229,977,976 05 Matured coupons-.--- 553,596 54 
Add—Net excess of re- Interest checks----~-- 335,012 22 
ceipts over payments Disbursing officers’ 
in July reports subse- GEER... « <cimedeece 11,641,280 32 
quently received__-_--. 201,889 65 | Balance............... 215,104,375 21 
Revised balance----.--.-.- $230,179,865 70 $230,179,865 70 





PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 


Obligations required to be reissued when redeemed: 
United 0088 MOONE, oo waddcn cccinndencnwcceaksuescnsbbioeen $346,681,016 00 


EAS GONE TORII. ncct nn cccenccdccennessente enenanenmem 152,979,025 63 
Excess of notes over reserve. _..------------------------ $193,701,990 37 
Obligations that will be retired on presentation: 

Ce Games DOM. ..«ccancacevencsssueobansodeesonsesssnne 53,152 50 

National bank notes assumed by the United States on deposit of 
lawful money for their retirement---.-........-------------- 48,679,783 50 
Fractional Currency . .... ..<.-0<ccnennccccncencescccssenescas 6,848,076 90 
ete. nn nnncnguesnnnmegu een saad aeolian aiesieeml $249,283 ,003 27 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 
Funded Loan of 1891, continued at 2%, called for reaemption May18 






1900: interest ceased Aug. 18 1900......-..------------------ $4,000 00 
Funded Loan of 1891, matured Sept. 2 1891....---------------- 22,950 00 
Teen Of 1006, matared Feb: 2 1006, .26c4- conn cn dccecoestancers 13,050 00 
Funded Loan of 1907, matured July 2 1907...-.---------------- 519,100 00 
Refunding certificates, matured July 1 1907_.-.---.------------ ,060 00 
Old debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 1 1861 901,390 26 

a nee te tt $1,472,550 26 


INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 
Interest Amount ——Outstanding July 31 1916—— 
Payable. Issued. Registered. Coupon. Total. 
Title of Loan— $ 


$ $ 
ls of 1930.-..--- Q.-J. 2646,250,150 624,567,150 2,753,700 627,320,850 
= Leet 1908-1918....Q.-F. b198,792,660 47,351,840 16,593,620 63,945,460 
4s, Loan of 1925.-.------- Q.-F. c162,315,400 101,326,000 17,163,900 118,489,900 
Panama Canal Loan: ° 


2s, Series 1906.-.------ Q.-F. 454,631,980 53,819,140 10,340 53,829,480 
2s, Series 1908...------ Q.-F. ¢30,000,000 29,660,620 206,380 29,867,000 
3s, Series 1911--.----- Q.-M. 50,000,000 41,490,400 8,509,600 50,000,000 
3s, Conversion bonds- ---- Q.-J. 10,689,800 1,260,400 9,429,400 10,689,800 
3s, One-year Treas. re 9,175,000 1,645,000 7,530,000 9,175,000 
1 Savi Bonds: 
: 6H} to 10th a Bas J.-J. 8,245,100 7,427,280 817,820 8,245,100 
1916-1936 (11th series) .-J.-J. 906,700 838,480 68 ,220 906,700 





Aggregate of int.-bearing debt 1,171,006,790 909,386,310 63,082,980 972,469 290 

a Of this amount $14,539,300 have been converted into Conversion Bonds and 
$4,390,000 into One-Year Treasury Notes. 

b Of this original amount issued $132,449,900 have been refunded into the 2% 
consols of 1930, and $2,396,800 have been purchased for the sinking fund and 

led, and $500 have otherwise been purchased and canceled. 

—-* original amount issued $43,825,500 have been purchased for the sinking 
fund and canceled. 

d Of this original amount issued $802,500 have been converted into Conversion 
Bonds. 

e Of this original amount issued $133,000 have been converted into Conversion 
Bonds. : 

GROSS DEBT. NET DEBT. 

Debt bearing nointer’t $249,283,003 27| Gross debt (opposite) $1,223 ,224,843 53 








Debt on which interest Deduct—Balance avail- 

oonsed ....... << 1,472,550 26| able to pay maturing 
Interest-bearing debt.. 972,469,290 00| oblig’ns (see above). 215,104,375 21 
Aggregate .-------- $1,223,224,843 53| Net debt......--..- $1,008 ,120,468 32 
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COTTON MOVEMENT AND CROP OF 1915-16. 


Our statement of the cotton crop of the United States 
for the year ended July 31 1916 will be found below. 
It will be seen that the total crop this year reaches 12,953,- 
450 bales, while the exports are 6,259,375 bales and the spin- 
ners’ takings are 7,339,697 bales, leaving a stock on hand at 
the ports at the close of,the year of 529,788 bales. The whole 
movement for the twelve months is given in the following 
pages, with such suggestions and explanations as the peculiar 
features of the year appear to require. The first table indi- 
cates the stock at each port July 31 1916 and 1915, the re- 
ceipts at the ports for each of the past two years and the ex- 
port movement for the past year (1915-16) in detail, and the 
totals for 1914-15 and 1913-14. 





























Nl 
eceipis Year end.j\Exports Year ending July 31 1916. Stocks. 
Ports of 
July 31; July 31 | Great | | July 31\July 31 
1916. | 1915. Britain. | France.| Other. | Total. | 1916. 1915. 
Texas...-- 2866,405 4621,7831264,867 256,619 521,751 2042,537| 72,061128,547 
Louisiana -/1414,215 181,143) 640,743, 262,945, 351, {942 1255 ,630|105.803 139,172 
Georgia ---|1193,523, 1982,934 334,447, 79,362, 152,540 566,349) 67,856, 64,222 
Alabama --| 163,365, 166,997; 81,646 -._-.--| --.-_-- 81,646) 14,052| 12,477 
Florida... -| 117,878, 115,018) 56,769 7,000 "7 338 65,107, 7,286) 676 
Mississippi.} .------ DAE anteweel $0s seen | sncassel Shee Eheeehl ahnece 
South Caro.| 265, aoa 406,464) 60,792) -__-__- | 24,334 85,126] 22,014) 43,211 
NorthCaro | 297,634) 366,618 _._._-- 74,902, 95,655 170,557| 56,549) 34,903 
Virginia _.| 685,360, 706,897, 34,380 46,998 850, 82,228) 34,348) 47,693 
New York_| 427.650 230.022) 139,357, 168,180) 444,067) 751,604/105,375 236,189 
Boston...-| 489,281, @88,043, 92,266) -._-.-- 629 102,895, 11,887) 14,112 
Baltimore -| @57,127| 81,727, 134,270, 32,109, 2,800 169,179] 2,100} 1,000 
Philadel’a -| @2,615| 3,113) 21,973) ----.-- | - 4,246 26,219] 1,125, 3,314 
PEE acbudeeouel wanckace bP - BG ocinn«n| oahu See oer 
San Fran.7| SDE: Sapiens ir) Steves gat iy | 193,012, 193,012)  parabes 
Taaeged .......| --...... et eee 50 2,055) _ iene 
a RGR NS aR tere ee | 289,343 289/343/}20,332 _____ 
SN oo) cenintdul Kasenoss Pee | soomee | 170,806 170,806 | | 10,889 
SD oN nnicciswih tana Rae | iameteaabaal | 5.750) | 
Detrolt,&c.| -------] -2-222-- peers peerece 196 027 196.027 ( 
Totals— | 
Thia year7180,856| ___-----| '2865,711| 928,115:2465,549 6259,375|529,788, ______ 
Last year| ......- 10385,1473817,399| 683,241 4059,7888560,428) -_-_.. 736,405 
Prev.year! .._-_-- 105€5,841'3487,976|1088,5834618,7409195,299 ._____ 248,310 








a These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. d Shipments by rail to Canada. 
Note.—The total exports for 1915-16 include 4,066 bales foreign cotton. 


The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports this year have been 7,180,856 bales, 
against 10,385,147 bales last year, and that the exports 
have been 6,259,375 bales, against 8,560,428 bales last 
season, Great Britain getting out of this crop 2,865,711 bales. 
If now we add the shipments from Tennessee and elsewhere 
direct to manufacturers, and Southern consumption, we have 
the following as the crop statement for the three years: 





1915-16. | 1914-15. | 1913-14. 


7,180,856/ 10,385 ,147|10,525,841 
1,770,148) 1,517,204) 1,233,828 


sab adie sn toh ra hase Kita soa cn oben ead 5.051.006 11,902,351'11,759,669 
AO 3 Stata South, not included above-_-_-_-.-.-- 4,002,446 3 “104/896, 3,125,132 


Total cotton crop for the year__-..-- bales.'12,953 ,450,15,067,247 14,884,801 


The result of these figures is a total crop of 12,953,450 
bales (weighing 6,640,472,269 pounds) for the year ended 
July 31 1916, against a crop of 15,067,247 bales (weighing 
7,771,592,194 pounds) for the year ended July 31 1915. 


NORTHERN AND SOUTHERN SPINNERS’ takings 
in 1915-16 have been as given below: 


Total crop of the United States, as before stated__----- bales _12,953 ,450 
Stock on hand at commencement of year (Aug: 1 1915)— 


Year ending July 31. 





Reena BG POPU... nnn concen eene bal 
Shipments from Tennessee, &c., direct to a 

















AS Blertbern ports... .. 2.6. <coccce 265,504 

At Southern ports.............-..-. 470,901— 736,405 

At Northern interior markets_______- 16,084— 752,489 
Total supply during the year ending Aug. 1 1916___----- 13,705,939 


Of this supply there has been exported 
to foreign ports during the year___a6,063 ,348 

Less foreign cotton imported and Ameri- 

can cotton returned_b________ bales. 440,204—5,623,144 
Sent to Canada direct from West 196,027 
Burnt North and South_c_____________ 2,522 
Stock on hand end of year (Aug. 1 1916)— 

At Northern ports 

At Southern ports 


149,819 
379,969— 529,788 
14,761— 6,366,242 


Total takings by spinners in the United States for year ending 


In nsdn cuexenenm. ccc ee 7.339 697 
Taken by Southern spinners (included in above total) _______- 4,002 ,446 
Total taken by Northern spinners_______._____________-.- 3,337,251 


a Not including Canada by rail. b Includes 2,632 bales of American cot- 
ton returned and about 218,666,000 lbs. foreign, mainly Egyptian, equaling 
437,572 bales of American weights. c Burnt includes not only what has 
been thus destroyed at the Northern and Southern outports, but also all 
burnt on Northern railroads and in Northern factories. 


These figures show that the total takings by spinners 
North and South during 1915-16 have reached 17,339,697 
bales, of which the Northern mills have taken 3,337,251 
bales and the Southern mills have consumed 4,002,446 bales. 

Distribution of the above two crops has been as follows: 
































“ E 1986-6. 1914-15. 1938-14 
Takings for Consumption— es. es. es. 
A tag ea it Pot ae akk wbeibike 3,337,951 3,231,893 2,727,035 
RED: iso ob hipaa ek he io nln oma oe aie 4,002,446 3,164,896 3,125,132 
Total takings for consumption-~_----- 7,339,697 6,396,489 5,852,167 
Exports— 
Total, except Canada by rail_...--.--- 6,063,348 8,382,014 9,054,244 
pf Ba Ng 2 rere 196,027 178,414 141,055 
NG) GDONER. ub nn on be once ome 6, am. #8 8,560,428 9,195,299 
SEE LETT PORE. nc ccncsennsenstuen 522 2,112 11,465 
Total itetinaped el te beeen oom soon 13,601,594 14,959,029 15,058,931 
Deduct—Stock decrease, plus cotton im- 
co > amaapaisgasa mead a perk eeeae 648,144 @108,218 174,130 
RRS OOO an a oa kin ao > 4.04 12,953,450 15,067,247 14,884,801 
a Addition. b Deduction. 
In the above are given the takings for consumption. The 
actual consumption for two years has been: 
1915-16 1914-15 
Bales. Bales. 
Northern mills’ stocks Aug. 1_--.--------- 926,975 516,296 
WN Bo nc cane nce vane eed 7,339,697 6,396,489 
URE. occ See deena Se a ee 8,266, 672 6,912,785 
Consumption a—North ___----- 3,304,641 | 2,820, is} 
TS Rae pe eee 4002446 /7,307,087 3:164,896 5,985,810 
Northern miils’ stock end of year____---- ~ 959,585 926,975 





a Takings and consnmnptaan include 2,632 bales American cotton returned 
and 437,572 equivalent bales foreign cotton (Egyptian, Peruvian, &c.) in 
1915-16 and 382,601 bales foreign and returned American cotton in 1914-15. 


Consumption in the United States and Europe. 


UNITED STATES.—tThe distinctive feature of the 
cotton season lately closed was the very large, not to say 
phenomenal increase in the consumption of the raw ma- 
terial in the United States. Before the end of the season 
1914-15 the cotton-manufacturing industry had begun to 
feel the stimulus of an increasing demand for goods, this 
being especially true at the South, but this was as nothing 
to the experience of 1915-16. Activity has been the rule 
practically everywhere, with a number of mills at the South 
working both day and night and operations quite generally 
throughout the country limited.merely by the ability to 
obtain sufficient labor. Month by month, the amount of 
cotton consumed has run far ahead of the previous year and 
the close of the season finds the aggregate gain over the 
year immediately preceding no less than 1,321,277 bales, 
of which 837,550 bales at the South. A fuller realization 
of what this increase means will be gained from the state- 
ment that it is an amount greater than the total consump- 
tion in the United States as late as 1874-75, while the aug- 
mentation at the South alone exceeds the volume f the 
staple turned into goods in that locality in all years prior 
to 1894-95. 

Only secondary to the great expansion in the consumption 
of the raw material the past year has been the important 
gain in exports of cotton manufactures. We had evidence 
in 1914-15 of the help the war had been to the industry, but 
it has remained for 1915-16 to furnish more positive proof 
thereof. It was expected that the continuation of the con- 
flict would give considerable impetus to cotton manufactur- 
ing here and that has been clearly demonstrated. But 
expectation was that the greatest measure of gain would 
be disclosed in our shipments of goods to South American 
countries—markets with which Germany had built up a 
very large trade, but was shut off from by the blockade of 
her coast. It is true that we have recently done a much 
larger trade with South America than formerly, but the gains 
thus far have not been of a magnitude that existing condi- 
tions would seem to have warranted. As regards our trade 
in cottons with China, the war has been of no advantage. 
On the contrary, we did even less with that country in the 
late season than in 1914-15, and shipments were of insig- 
nificant proportions as contrasted with those of most recent 
seasons. This outcome, however, can be taken as showing 
that Japanese manufacturers have been able to very appre- 


| ciably extend their business with their Mongolian neighbors. 


But in some directions our export trade in cotton goods 
in 1915-16 showed marked enlargement. This is true of 
Mexico, from which country, due to the existing chaotic 
industrial situation inseparable from continuous strife, there 
has come a demand for cotton cloths far in excess of that of 
any former year. To the West Indies also and to Australia 
as well our shipments have largely increased, but by far the 
greatest gain in trade has been with the Entente Powers, 
including Canada. Under ordinary conditions our outward 
trade in cotton goods with any European country or with 
Canada is comparatively light. But, directly on account 
of the war, supplies going forward for the men in the field 
have been of enormous aggregate. For example, the item 
of knit goods shows an advance in value from $2,546,822 
in 1913-14 to $13,080,445 in 1914-15 and finally $20,861,288 
in 1915-16. 
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The course of prices for cotton in the late season furnishes 


a decided contrast with 1914-15. It will easily be recalled 
that in the last named season a lower level of value for the 
staple was reached than in fully a decade and that the aver- 
age price of middling uplands for the twelve months in the 
New York market at 8.97c. was lower than that of any pre- 
ceding year back to but not including 1898-99. This unsatis- 
factory outcome was, of course, directly ascribable to the 
developments in Europe. In 1915-16, on the other hand, 
and due in greater or lesser measure to the very much smaller 
yield, the price situation was very satisfactory. It is true 
that during all of August 1915 and part of September the 
quotation for middling uplands in the New York market 
was under 10c., but a considerable advance occurred before 
September closed and since then the price has been above 
12c. most of the time and in excess of 13c. at intervals. 

Abnormally high freight rates in conjunction with re- 
stricted means of transportation have held down exports 
of cotton to Europe for ordinary use materially, but there 
has been a very large absorption, especially of the lower 
grades and of linters for war purposes. It is moreover to 
be noted that the shipments of cotton to those countries 
from which it was possible for Germany and Austria~Hun- 
gary to obtain supplies, indirectly, have been very limited 
compared with what they were a year earlier. Holland has 
received from us only 99,597 bales, against 521,214 bales 
in 1914-15, and shipments to Sweden, &c., have been but 
95,807 bales, against 799,195 bales. We omit reference to 
Itlay for obvious reasons. Fears that there might be great 
loss of cotton at sea as a result of the more vigorous sub- 
marine campaign which Germany entered upon, has been 
proven groundless. Our record shows the loss of only eight 
vessels with cotton cargoes, aggregating 9,445 bales, divided 
as follows: Athinai from New York for Piraeus, 50 bales; 
Suevier, New York for Havre, 47; Saxon Prince, New Orleans 
for Manchester, 3,031; Louisiana, New Orleans for Havre, 
2,449; Manchester Engineer, Philadelphia for Manchester, 
489; Harrovian, New York for Havre, 779; and the Cymric, 
New York for Liverpool, 2,600 bales; including 1,028 bales 
Peruvian. One vessel with a cargo greater than all these 
combined was torpedoed, but did not sink. We refer to the 
Huronian from Galveston for Liverpool with 11,104 bales. 
The loss in 1914-15 through contact with mines or the 
activity of submarines was, according to our investigations, 
upwards of 50,000 bales. 

As to the manufacturing phase of the question in so faras 
it relates to the United States, the outcome, as already in- 
timated, has been satisfactory not only in the matter of the 
volume of the raw material consumed but in the financial 
returns from operations. In fact we are informed by a 
number of manufacturers that operations were carried on 
more profitably than in very many years. As to the out- 
look for the future, however, a great deal of uncertainty is 
manifested. The opinion of many seems to be that the con- 
tinuance of the European war means maintained prosperity, 
but that with its termination there will be a rapid decline 
in activity in cotton manufacturing. This may be putting 
the matter a little too strong but it is quite evident that the 
cessation of hostilities will mean a great drop in the orders 
from Europe. Prices for most, if not all, classes of goods 
have ruled relatively high, on the whole, and the margin of 
profit has been good; unquestionably so on the supplies 
contracted for by the Entente Powers, which have been a 
very potent factor in the year’s business. 

The virtually complete embargo upon shipments from 
Germany and Austria it was confidently expected would 
bring to us large orders for cotton goods from South America 
and it was also calculated that to some extent our trade with 
China would be benefited through contraction of operations 
in the mills of Great Britain. This has been moderately 
true of South America, but it has been many a year since we 
have done less with China. In passing we would note, how- 
ever, that Great Britain’s trade in piece goods thus far in 
the current calendar year with the various South American 
Republics has in the aggregate been more than double that 
of 1915 and even in excess of 1914, notwithstanding the war, 
while her shipments of piece goods to China for the twelve 
_months this year exceed the like period last year by 12% 
and are over 30 times the exports thitherward from the United 
States for the full fiscal year 1915-16, a distinctly poor show- 
ing for this country in its cotton goods trade with the 
Orient. 

There is one form of cotton manufacture that is not so- 
specifically referred to in any statistics relating to consump- 
tion, as would enable anyone to form a reliable estimate as 





oe 


to extent, but it known to account for a very considerable 
volume of the staple, more particularly of linters. We refer 
to its use in explosives of which enormous quantities have 
been made here for the Entente Powers, and for the making 
of which m ch cotton has been shipped to France, Russia, 
&e., this season. No actual information on the subject is 
obtainable from those in a position to give it. The export 
schedules of the United States, moreover, only enable us to 
reach a partial result, for while the shipments of gunpowder 
smokeless) are stated in quantity as well as value, the other 
explosive—guncotton—of which a vast quantity is sent out 
is not separately stated. Still, although, as intimated above, 
no conclusive idea as to the extensive use of cotton in the 
manufacture of explosives in this country in 1915-16 can 
be arrived at, there is much evidence to indicate that it has 
been in excess of 1,000,000 bales. Our exports of powder 
alone approximated 200,000.000 Ibs. during the fiscal year 
ended June 30 1916, and at the rate of 11% lbs. of cotton to 
1 lb. of smokeless powder, we have 300,000,000 Ibs. of the 
staple, equal to some 600,000 bales of the current average 
net weight. The extensive manufacturing of powder, &c., 
has acted to greatly enhance the value of linters which are 
more serviceable in making explosives than lint cotton, and 
much less expensive. 

Consumption of the raw material, as already stated, was 
much greater than in the previous season in the United 
States. At the South the mills working on the coarser 
counts of yarns for duck, &e., for which very considerable 
orders were placed in this country by the Entente Powers, 
were most largely benefitted. Northern mills, also con- 
sumed much more cotton than in 1914-15, the increase being 
in greatest measure made up of linters. The increased use 
of linters recently in the United States, both at the North 
and the South, has, in fact, been notable, all that could readily 


~be secured having been turned into explosives or low-priced 


products. At the South the expansion has been from less 
than 100,000 bales in 1913-14 to about 170,000 bales in 
1914-15 and about 470,000 bales in 1915-16, while at the 
North the progression has been from 209,000 bales to 250,000 
bales and 435,000 bales. 

Labor troubles of mentionable importance were conspicu- 
ous by their absence in the late season. A threatened strike 
at Fall River was averted by adjustment of the wage scale. 
The difficulty in some sections of the country has been to 
secure a sufficient force of competent hands to insure full 
operation. Taking the world as a unit, a supply of cotton 
from the several producing countries materially less than 
that of 1914-15 and smaller than in any season since 1910-11, 
was secured, an amount, in fact, insufficient to meet the 
year’s consumption requirements, notwithstanding the 
decreased use of the staple on account of the war, and the 
inability of Germany to make needed importations. Of 
course, supplies left over from the previous season were very 
large, but these stocks have now been reduced. Extension 
of manufacturing facilities during the year were confined 
almost wholly to the South, the augmentation in spindleage 
there having been 238,097 spindles, giving a current total 
of 13,256,066 spindles, or about double the number in opera- 
tion there as late as 1902-03. 

It was known quite early that the 1915-16 crop yield 
would fall very much below that of 1914-15. The estimate 
of the Department of Agriculture, compiled in December, 
making the outturn 11,161,000 bales of 500 lbs. gross weight 
each (not including linters), substantiated that forecast 
and further confirmation came in March when the final 
ginning report of the Census Bureau showed a production of 
11,059,430 bales, not including linters, this aggregate being 
raised to 11,068,173 bales in alater report. It is to be under- 
stood, of course, that these results cover the total of cotton 
ginned as distinguished from the aggregate we give in this 
report, which is the commercial crop—the amount of cotton 
and linters marketed between Aug. 1 1915 and July 31 1916. 
Proper comparison, moreover, requires that linters (which the 
Census Bureau reports do not include, and which for the 
crop year aggregated 895,274 bales) must be taken into 
account. This done, we have as the Census Bureau aggre- 
gate 11,963,447 bales, or a total 990,003 bales less than the 
commercial crop as compiled by us. In the previous year 
there was an even greater divergence between the commercial 
crop and the Census figures, but on the opposite side of the 
account, the former reaching only 15,067,247 bales and the 
latter 16,991,830 bales. The comparatively wide difference 


then—almost 2 million bales—was explained by the fact hat 
in the absence of a normal demand for supplies, due to the 
situation the war in Europe had brought about, a consider- 
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able portion of the year’s yield failed to come forward to 
the points of counting—that is, did not reach the ports 
or Southern mills, or pass overland to the North; in other 
words, was held at plantations or the interior towns. At 
the 33 counted interior towns alone the stock July 31 1915 
was 325,970 bales greater than on the same date in 1914. 
The current season, on the other hand, the divergence 
between the two sets of figures is accounted for by the 
coming out of the cotton held back the previous year, 
though of the total of 990,003 bales referred to above, only 
127,113 bales represents reduction in stocks of the 
counted interior towns. 

The printing cloth situation at Fall River the past year 
presents no feature calling for extended comment. On 
July 31 1915 the ruling quotation for 28-inch 64x64s was 
3l%ec. and the trend of prices thereafter was steadily up- 
ward, but in a conservative way. On Sept. 16 there was an 
advance to 34c., a further rise to 3%c. on the 24th, a 
marking up of the price to 3c. on Oct. 6 and to 3%e. on 
the 9th of the same month. In the meantime, however, 
the raw material had moved upward appreciably—from 
9.30c. to 12.50c. for middling uplands in the New York 
market. No further change in the values of printing cloths 
was to be noted until after the turn of the year. But on 
Jan. 3 the quotation rose to 334c. and was followed by ad- 
vances to 4c. on Feb. 5th, 4c. on April 19th and 4%e. on 
April 27, the last named price ruling to the close of the 
season. 

Production of printing cloth during the season was merely 
limited to the ability of the mills to secure a sufficient force 
of operatives to work the looms, and as there was a shortage 
of hands some curtailment of output resulted. The volume 
of cloth turned out, however, was only a little under 
normal and seems to have fully passed into the channels 
of commerce, the stock of goods in first hands on July 31 
1916 have been of only nominal amount. The financial 
returns of the Fall River mills for the season, furthermore, 
while not up to those of a number of preceding years, were 
better than for either 1914-15, or 1913-14. The dividends 
declared by the mills making public their returns, aggre- 
gated $1,369,051, or 4.51% on the capital invested, against 
only $1,091,259, or 3.70% the previous season, $1,286,425, 
or 4.36% in 1913-14, indy $1,350,150, or 4.60% in 1912-13. 
We have noted above that the season was free of any trouble 
with labor worth commenting upon, but there were two 
occasions when strikes may be said to have been imminent 
at Fall River. At the close of December the Textile Council 
at that place, basing their action upon advances in wages 
that had been accorded in other parts of New England, made 
demands for a raise of 10%. This, the manufacturers 
stated, they were unable to give but offered an advance of 
5%, raising the wage per cut of 47% yards of 28-inch 64x64s 
to 22.71 cents, which was accepted and went into effect 
Jan. 24. Later on, or more properly speaking, on April 17, 
a request for a further advance of 10%, effective May 1, 
was made and for a time a strike seemed probable as the 
manufacturers voiced their inability to concede more than 
about 514%, an offer which the operatives promptly rejected, 
and decided to strike May 1 unless their full demand was 
acceded to. The manufacturers, however, receded from 
their position on April 27 and by granting the 10% raised the 
wage scale to the highest point ever attained in the cotton 
manufacturing industry there. As a matter of interest, we 
subjoin a compilation showing the course of wages there 
during the past thirty-nine calendar years, omitting years 
in which no changes were made: 


‘ Wage | Wage Wage Wage 
Year. per Cut.| Year. per Cut.| Year. per Cut.| Year per Cut 
1877 ao eae 19.00¢. | 1888 - -19.00c.|1898 __.._16.00c.| 1905 -.--- 18.00c¢ 
1878 .__--18.00c.| 1892 ____/19.63c.| 1899 ____{18.00c.! 1906 ----- 21.78c 
1880 -.--- 21.00c. \21.00c. \19.80c. | 1907 -----23.96c 
BE a ec ak 18.50c. | 1893 ___._18.00ce. 1208 ies, vm [eos ..«.- 19.66 
1885 ...-. 16.50c. | 1894 end 16.00c.| 1903 -__--19.80c. | 1912 ----.21.62€c. 
1886 -...- 18.15c. er ine 18.00c. ‘1908 ETS 17 "32e. 1916 aad | > aie. 

c 





Note. >The recognized standard length of a 28-inch, 64x64, cut of print 
cloth is 4714 yards, woven in an ordinary 32-inch loom or less. 


Supplementing the references already made to our trade 
in cotton manufactures with foreign countries, we note that, 
due in great measure to a very important increase in the 
shipment of goods to Great Britain and France, which were 
made up largely, if not solely, of supplies for the active par- 
ticipants in the war, a new high record of exports was es- 
tablished in the fiscal year ended June 30 1916. At the same 
time the outflow to China dropped below even the meagre 
total of 1914-15 and by comparison with 1904-05 or 1905-06 
was almost of nominal proportions. South America, on the 


other hand, took from us 91,720,951 yards of cotton cloths 
in the late season, against only 35,776,895 yards in 1914-15 








and 41,616,023 yards in 1913-14, and the shipments to the 
West Indies and Central America were 167,580,682 yards, 
against 114,090,437 yards and 111,395,208 yards. Arabia 
made smaller purchases than in the preceding season, 20,- 
692,413 yards, contrasting with 29,532,109 yards, but takings 
by Canada increased largely and the same is true of Mexico 
and Australia. In the aggregate for all countries, the ex- 
ports of goods as stated quantitatively in 1915-16 reached 
550,618,898 yards, and in the previous year 396,950,195 
yards, there being a gain, consequently, of 39%. The 
total value of the cotton goods shipments for 1915-16, how- 
ever, records an increase of $40,079,639 over last year, very 
heavy takings of knit goods and miscellaneous items, pre- 
sumably for the military forces of Great Britain, France and 
Belgium accounting for most of the gain. 

The spinning capacity of the cotton mills of the United 
States has been augmented to a moderate extent the past 
year. Development, however, has been almost wholly at 
the South. In that section a number of new mills have 
started up and the capacity of older establishments has been 
added to. This fact is conclusively established by our re- 
cent investigations, but for reasons given elsewhere in this 
review the increased capacity is not fully reflected in the 
volume of consumption, some of the new mills or the addi- 
tional spindles in old establishments having been in operation 
only a portion of the season. Our usual statement of 
spindles in the United States is as follows: 





Spindles— 1915-16. 1914-15. 1913-14. 1912-13. 
er ee 19,058,000 18,990,090 18,900,000 18,800,000 
te Ee rer 13,256,066 13,017,969 12,940,240 12,416,592 

POO enc edhewason 32,306,066 31,917,969 31,840,240 31,216,592 


Southern cotton mills, as intimated above, have shown 
very satisfactory results in 1915-16, again therefore setting 
a new high record mark in the capacity of the establishments 
for turning out goods and, by a wide margin, in the volume 
of the raw material consumed. Operations at the very 
opening of the season were active and it was not long before 
they were increasing and thereafter machinery was 
seemingly taxed to its utmost (night as well as day in some 
instances) in getting out the orders in hand, many of which 
were for the account of the European belligerents, smoke- 
less powder being an important item in the total. The 
outcome has been a truly phenomenal augmentation in the 
amount of cotton consumed. Some additions to spindles 
are to be noted, and further extension of the spinning 
capacity of existing plants is projected, a not unnatural effect 
of the excellent trade recently experienced. Following the 
plan inaugurated by us some thirty years ago, we have 
within the past few weeks secured extensive and com- 
prehensive information bearing upon the operation and de- 
velopment of Southern mills. This, of course, entails a 
great amount of labor, the mere tabulation of the returns 
consuming very much time; but full compensation for the 
work is found in the completeness of the data received and 
the spirit in which our inquiries are met by the mill officials. 
The information given by each mill covers not only current 
operations. but projected future developments, and is concise, 
yet comprehensive. It gives the number of spindles and looms 
active or idle during the season, including new mills started 
and additions to old plants: also the actual consumption of 
cotton for the year, stated in bales and pounds, the average 
count of yarn spun, and full details as to new mills, whether 
already under construction or merely projected, and contem- 
plated expansion in existing factories—in fact, all the informa- 
tion that is really essential to an intelligent and thoroughgoing 
review of the cotton-manufacturing industry of the South. 

The returns indicate that in each Southern State there 
has been an increased consumption during 1915-16, with the 
greatest augmentation in the spinning mills of the Caro- 
linas and Georgia and a freer use of cotton by establish- 
ments not equipped with either spindles or looms—mattress, 
&c., makers. North Carolina continues to be the leading 
State in amount of the raw material used if not in the number 
of spindles. The net result for the season in the aggregate 
for the Southern States is a gain in consumption of 837,556 
bales, or 416,845,343 pounds, leaving the 1915-16 total 
4,002,446 bales, which compares with approximately 3,304,- 
641 bales at the North, or an excess for the newer manu- 
facturing field of 697,805 bales. Moreover, the consump- 
tion as given below is almost double that of 1902-03. It is also 
to be noted that as time passes the tendency is steadily 
towards the construction of larger mills. This is proven by 
the fact that in 1905-06 the average number of spindles per 
mill was only 13,765, had risen to 15,545 in 1910-11, and in 
the late season was 17,615 spindles. The reports at hand 
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from the South, when gone over in detail, denote that 7 old 
mills, with 37 ,672 spindles, have ceased operations permanent- 
ly, and 5 mills, containing 41,760 spindles, have started up, 
making a net loss of 2 mills and a gain of 4,088 spindles 


during the season. The full extension of capacity in 1915- 
16, however, is not expressed by that total, for the equip- 
ment of old mills was increased to the extent of 234,009 
spindles. The aggregate net gain for the season was, 
therefore, 238,097 spindles. The aggregates of our detailed 
returns, arranged by States, are as follows. Establishments 
that have been idle all the season and.are not likely to re- 
sume operations are excluded from the compilation. 

















Number oj Consumption. 
Southern | Aver- } 
States— | Spindles. { | age Avge. | 
8.\ | Looms| No. | Bales. | Na& | Pounds. 

| Altoe. | Running. | Run. | Yarn. | Weig't| 
Virginia. 14 | 503,894) 495,894 14,380) 21 | 511,402489.14) 250,147,694 
Nor.Car., 307 | 3,888,974) 3,823,115 60,010 21441,075,654479.05, 515,295,176 
So. Car.) 155 | 4,701,048) 4,691,055 109,835, 26 | 926,935485.41| 449.945 930 
Georgia -| 138 | 2,250,827) 2,199,321 40,539 21 805,614478.60 385,568,333 
Florida__| .-- 1 ee eee Beye ek Pe oe | Seebase eaeael ahenbaones 
Alabama, 65 | 1,072,006; 1,052,132 17,902) 1844 340,614487.20 165,946,076 
Missis’pi,| 14 | 139,977; 137,321) 3,546 18 | 40,146487.27; 19,561,894 
Louisiana 4 78,564) 58,564 i,362) 934) 31,438479.08' 15,061,275 
Texas...| 14 120,172; 120,172, 3,328 12 68,350506.34 34,608,371 
Arkansas 2 13,500 6,800 160 9 7,872 499.68) 3,933,560 
Tennessee 28 346,368, 344,183 5,826) 21 121,790 488.03) 59,464,813 
Missouri 3 | 41,896) 31,896 730 69 30,392 498.11 15,139 ,653 
Kentucky 7 93,128) 89,128 1,350, 14 35,392 491.34 17,389 ,462 
OkI'homa = 5,712) 6,713) .....- | 8 6,847 500.00, 3,423,501 





Totals— 
1915-16 


1914-15 
1909-10 
1908-09 
1907-08 
1902-03 
1897-98 


14,002,446 483 pa :935,485 ,738 
22 3,164,896 479.84 1,518 ,640,395 
20% 2,391,933 473.96 1 ,133,678,983 
20% 2,573,524 478.75 1,232,077,174 
20 2,234,395 477.55 1,067,010,962 
594 | 7,039,633) 6,714,589 153,748 19% 2,049,902 479.85) 983 649,984 
391 | 3,670,290) 3,574,754 91,829! 184|1,227,939.470.04 577,186,180 
Figures for years prior to 1913-14 cover the period from Sept. 1 to Aug. 31. 


Note.—Much new machinery has been put in operation within the past few 
months, increasing the number of spindles appreciably without affecting consump- 
tion to a material extent. These returns include consumption of foreign cotton 
by the mills and of linters in mattress factories, &c. 


Further mentionable extension of the cotton manufactur- 
ing industry in the Southern States in the very near future 
is also indicated by our returns, the activity of 1915-16 hav- 
ing acted as a stimulus, but as conditions have been abnor- 
mal, it is an open question whether expansion may not be 
carried on too rapidly. As gathered from our returns, 
it is expected that 2 mills, equipped with 23,400 spindles, 
will start up during the fall and early winter. Contemplated 
additions to old mills, moreover, cover about 433,660 spin- 
dles, so that altogether the prospective augmentation in 
capacity within the next twelve months will reach approxi- 
mately 457,000 spindles, or a total very much more than 
the addition in 1915-16. 

EUROPE.—The close of the second year of the great 
European war shows the cotton industry of Europe in a very 
unsettled condition, but it may be said that so far as Great 
Britain is concerned, an improvement has taken place during 
the past 12 months, compared with the same period in 
1914-15. On the Continent, however, where the war is 
still raging, the position of affairs is most irregular, and all 
the features relate to the extent of the hostilities. The 
price of raw cotton has continued on a decidedly high level, 
and at the time of writing there are few signs of any easier 
tendency in values. 

As mentioned 12 months ago, the work of the Inter- 
national Cotton Federation is still in abeyance, and there 
seems to be a possibility of that organization not renewing 
its activities for a long time to come. The usual statistics, 
therefore, have not been available. 

Great Britain.—Although the improvement has not 
been general, both spinners and manufacturers throughout 
Lancashire have had a more favorable year than in the 
previous 12 months. It must be said, however, that spin- 
ning concern have done much better than weavingfirms. In 
view of all the circumstances of the situation, it is remarkable 
that we have been able to continue our foreign trade on 
such an extensive scale. An outstanding feature of the 
year has been the high cost of production, as, in addition 
to the raw material being dearer than for a very long time 
back, all articles used in the mills and sheds cost more 
money than ever known before. In cloth for shipment 
abroad, trading has been very irregular, and producers of 
fancies and specialties have done much better than makers 
of plain goods. With regard to India, buying has not been 
important, and many leading makes which are usually in 
extensive demand have been neglected. Producers of grey 
shirtings have done very badly, and to some extent the lack 


113,256,066 13,055,293 258,968, 22 
'13,017,969)12,737 498 253,202) 
11,236,430 10,435,083 212,272 
'10,780,308/10,370,333 214,716. 
110,451,910, 9,864,198 205,478 
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of fresh contracts in such cloths has been put down to the 
scarcity of dyes in our dependency. It is understood, how- 
ever, that stocks in dealers’ hands abroad are steadily being 
reduced, and during the last few weeks an increasing demand 
has been experienced. Throughout the year the China 
market has been much upset by domestic troubles of one 
kind or another, and the conditions in the Far East have 
not been at all favorable to trade on a large scale. It is 
believed, however, that before very long our customers in 
that part of the world will be forced to operate more freely, 
as supplies in Shanghai are now very low. Business has been 
almost entirely cut off for many of the Near Eastern markets, 
but a healthy demand has come through for Egypt, and 
some merchants on the other side have experienced an en- 
couraging trade. During the last few months fresh orders 
in heavy goods for the purposes of the war have fallen off, 
and buyers for our own Government and also for France 
and Russia have only been prepared to purchase for com- 
paratively early delivery. It has been a year of consider- 
able depression in Blackburn, where shirtings and lighter 
fabrics are made suitable for India, and many sheds have 
been entirely closed down. An improvement has shown 
itself in Burnley, owing to the revival of demand for print- 
ing cloths. Producers of colored woven goods and satteens 
in Nelson and Colne have experienced a fairly encouraging 
business. Although, in one way and another, a good deal 
of weaving machinery has been standing idle, this state of 
affairs has been partly due to the shortage of labor, and there 
is still a distinct scarcity of operatives in most districts. 
The home trade has done particularly well; the purchasing 
power of the general public has never been better. The 
following table gives particulars of our foreign trade in yarn 
and cloth for the 12 months ending June 30: 


Exports— 1915-16. 1914-15. 1913-14. 
See pounds. 176,826,000 167 ,562 ,800 217,180,700 
2” ee ae yards_ 5,130,003 ,000 4,560,901,700 6,958,927 ,900 


In the production of yarn the managers of the mills have 
been considerably hampered as a result of the scarcity of 
workpeople, which has been due to the heavy calls of the 
Government for men for the Army. Special consideration 
has been given to particular sections of operatives, but it is 
understood that, taking the year as a whole, about 20% of 
the machinery has been stopped owing to the shortage of 
men. As a result of this lessened production of twist and 
weft, producers have been able to secure very remunerative 
prices for the output, and most concerns have made sub- 
stantial profits. Recently the demand in coarse counts has 
fallen off, but a feature of the year has been the strong 
position and paucity of the finer numbers in wefts. The 
scarcity of workpeople has been more pronounced in the 
Egytian section than in the American department. Our 
foreign trade in yarn has continued steady, and although 
important outlets are closed for the time being, there has 
not been much to complain about as to the general demand 
from abroad. 

During the second half of 1915 an agitation took place 
amongst the operatives in the weaving branch of the industry 
for a bonus on wages to meet the increased cost of living. 
Although manufacturers were not doing at all well, a bonus 
of 5% was granted to come into operation at the beginning 
of this year, and to continue for three months after the end 
of the war. In June 1915 the operative spinners were 
successful in obtaining a bonus of 5% as a result of arbitra- 
tion by the Government Committee on Production. Early 
this year an application was made for a further rise of 10% 
and the trade union officials threatened to put the mills on 
strike to enforce the demand. Ultimately it was agreed 
to allow Sir George Askwith to arbitrate on the question, 
and in due course he granted a rise of 5% in wages. 

In view of the high price of American cotton, increased 
attention has been givea to the growth of the raw material 
in other parts of the world, and the British Cotton Growing 
Association has continued its activities, but it cannot be 
said that any marked development has transpired during 
the past twelve months. Recently some attempt has been 
made to focus Lancashire spinners upon the possibility of 
growing a better quality of raw cotton in India, but it is 
realized there are many obstacles still to overcome before 
Lancashire can depend upon a larger supply of long staple 
cotton from our dependency. The spindles in Great Britain 
are estimated at 57,000,000. The consumption of American 
cotton for the twelve months is estimated at about 3,500,- 
000 bales. 

European Continent.—Throughout the year it has been 
most difficult to secure reliable reports as to the state of the 
cotton industry in Europe, and it is not possible to refer in 
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any detail to the conditions in the several countries. All 
branches have continued to be greatly affected by the war, 
and most of the concerns have restricted their operations to 
provide materials for the use of the troops. 

It is believed that in Germany supplies of raw cotton have 
been largely used up, and undoubtedly many mills have been 
forced to come to a standstill owing to stocks of the raw ma- 
terial having run out. It is not possible to give any sta- 
tistics as to the state of affairs at Bremen. It is understood 
that the Government has compelled manufacturers to devote 
all their attention to heavy cloths, although it is said that 
some of the firms have continued very busy on materials 
required for air craft. The spindles are estimated at 11,500,000. 

Scarcely any change has taken place in the position of the 
industry in France. The chief districts where cotton manu- 
facturing has been carried on in the past are still in the hands 
of the enemy, and as a result the production has been much 
reduced. In some districts, however, considerable activity 
has shown itself, but the Government has again had to rely 
upon supplies of both yarn and cloth from Great Britain. 
The spindles are estimated at 7,000,000. 

In some districts of Russia attempts have been made to 
put up new factories, and certain makers of textile ma- 
chinery in Lancashire have secured fairly substantial con- 
tracts. The mills have devoted their energies to goods for 
home consumption, and very little alteration in the state of 
affairs can be recorded compared with the previous year. 
The spindles are estimated at 9,000,000. 

Until the war comes to an end there is no probability of 
trade being resumed in Belgium, and according to advices 
received most of the factories have been quite at a standstill 
during the 12 months. 

We have not been able to obtain any reliable information 
as to the conditions in Austria, but it may be taken for 
granted that production has been very irregular with a 
probability of a scarcity of raw cotton. 

In Spain most of the mills have been busy, and in both 
spinning and weaving branches employers have done well. 

The above reports indicate pretty clearly that most ab- 
normal conditions have prevailed throughout Europe during 
the past 12 months, and until the war comes to an end it will 
be quite impossible for the industry to resume its normal 
activity. 





We are indebted to a special and well-informed Euro- 
pean correspondent for the foregoing review of the spin- 
ning industry in Great Britain and on the Continent in 
1915-16, and for the estimates of consumption in Europe 
for the latest season incorporated in our compilation below. 
Taken in conjunction with our remarks on the situation in 
the United States, presented further above, it covers quite 
fully the countries of the world that take chief important 
rank in cotton manufacturing. 





A review of the world’s progress in cotton production and 
manufacture would not be complete, however, without some 
reference to other countries that, as time passes, are becoming 
increasingly notable factors in the industry, although of 
lesser inportance as spinners or manufacturers of goods. 
Official information is used in those cases so far and for as 
late periods as it can be obtained, and we present below the 
results reached, giving (1) the cotton consumption of each 
manufacturing country for a period of four years, and also 
the total annual and average weekly consumption; (2) the 
world’s production of cotton (commercial crops) for the same 
years, and (3) the spindles in all manufacturing countries 
from which reliable information can be secured as they stand 
to-day compared with like results in former years. 

India stands next in importance to Europe and the United 
States, according to the data at hand, and has apparently 
increased its consumption of the raw material this season. 
In the absence of any official returns, which will not be avail- 
able for some little time yet, as the Bombay Mill Owners’ 
Association now makes up its statistics for the twelve months 
ending Aug. 31, we adopt as a close approximation about 
2,120,000 bales of 392 lbs. net each, equaling 1,660,000 bales 
of 500 lbs. average. Japan, also, so far as we can gather 
from recent advices, has used more cotton in the season just 
closed, and is now pressing India hard. Its takings from the 
United States and from India as well have been greater than 
in the previous season. For Mexico and Canada we have 
no other recourse except to adopt the imports into each coun- 
try as a mesaure of consumption; in the case of the former no 
recent statistics covering home yield or mill operations have 
been obtainable, and Canada has no source of supply other 





than through imports. No statistics of value can be secured 
from China or Brazil. ‘Other Countries’? consequently 
include exports of cotton from the United States and Europe 
to localities other than those specifically mentioned in the 
table; also the cotton burned or lost at sea. The compila- 
tion appended, therefore, embraces substantially the entire 
distribution or consumption (expressed in bales of 500 pounds 
net weight each) of the commercial cotton crops of the world, 
and the portion taken by each country. 
THE WORLD’S ANNUAL COTTON CONSUMPTION. 














1915-16 1914-15. 1913-14. 1912-13.* 
Countries— Bales. Bales. Bales. Bales. 

Great Britain........-- 4,000,000 3,900,000 4,300,000 4,400,000 
CEG cadunncadeanas 4,500,000 5,000,000 6,000,000 6,000,000 
Total Europe__-_----- 8,500,000 8,900,000 10,300,000 10,400,000 
United States—North... 3,238,748 2,768,415 2.701479 2,681,804 
South_-_- 3/870:971 33037.280  2°:9781533 2°849.524 
Total United States... 7,109,719 5,805,695 5,680,012 5,531,328 
SE eee ae 1,660,000 1,648,468 1,680,210 1,642,287 
OE SC eee eee 540,000 1,526,67 1,521,582 1,351,709 
RIE os cnn dea benies 208 ,040 185,287 145,978 144,693 

SRR RS ES es 9,600 44,009 30,394 25,99 
Total India, &c....... 3,427,640 3,404,441 3,378,164 3,164,679 
Other Countries, &c___.- 536 ,000 625,000 500,000 448,000 
Total world,.«.ss.<«« 19,573,359 18,735,136 19,858,176 19,544,007 
Average weekly... ._--- 376,415 "360,291 381,888 375,846 


* Year ending Aug. 31. 

From the foregoing table it would appear that the world’s 
total consumption for 1915-16 records an increase over the 
aggregate for a year ago of 838,223 bales and is only 284,817 
bales less than the result for 1913-14. Furthermore, of the 
total consumption given above the amount of American 
cotton used was in excess of 14,500,000 bales. The sources 
from which cotton has been drawn in each of the last five 
years are stated in the subjoined table of the world’s com- 
mercial crops, in bales of 500 pounds net each: 

WORLD'S COMMERCIAL CROPS OF COTTON. 








Countries— 1915-16. —- 1913-14. 1912-13.* 1911-12.* 
(Amount coming forward) Bales. Bales Bales. Bales. 

United States.......... 12,633, 960 14, ry 467 14,494 762 13,943,220 a 683 ,945 
East Indies a.........-. 3,490,000 3,337,000 4,592,149 3,468,407 107 ,660 
I icsen:tatis nen encapiipiaiie "910,000 1 "235.487 1 "439.302 1 "416,352 i "396,474 
a Mancascabaune 220,000 240,000 387 ,947 370,000 341,836 

ee 17,253,960 19,578,954 20,914,660 19,197,979 20,529,915 
Consumption, 52 weeks. 19,573,359 18,735,136 19,858,176 19,544,007 18,565,732 
Surplus from year’s crop-k2,319,399 843,818 1,056,484 £346,028 1,964,183 
Visible and invisible stock: 

Sept. 1 beginning year. 8,363,201 7,519,383 6,462,899 6,808,927 4,844,744 

Sept. 1 ending year_._. 6,043,802 8,363,201 7,519,383 6,462,899 6,808,927 





* Years ending Aug. 31. 

a Includes India’s exports to Europe, America and Japan and mill consumption 
in India, increased or decreased by excess or loss of stock at Bombay. 

d Receipts into Europe from Brazil, Smyrna, Peru, West Indies, &c., and Japan 
and China cotton used in Japanese mills. 

k Deficiency in the year’s new supply. 

The above compilation indicates, in terse form, the world’s 
supply of cotton (exclusive of that raised in Russia) in each 
of the five years, the amount consumed and also the extent 
to which visible and invisible stocks were augmented or 
diminished. It will be observed that the India crop shows 
an increase over that of 1914-15. A marked falling off in 
the Egyptian yield is to be noted, as well as a decrease in the 
amount secured from miscellaneous sources. But the great- 
est decrease is in the yield in the United States, and conse- 
quently the general new supply of cotton has been less than 
current consumption, and the surplus supply, therefore, was 
considerably diminished. 

The augmentation of the spinning capacity of the mills of 
the world has been comparatively small the past season. The 
only important addition has been in the Southern part of the 
United States, spindles there now numbering over 1314 mil- 














lions, or a gain over last year of 238,097 spindles. Our com- 
pilation for the world is as follows: 
NUMBER OF SPINDLES IN THE WORLD. 
1916. 1915. 1914. 1913. 1912. 
Great Britain. -_.-- 57,000,000 57,000,000 56,900,000 56,800,000 56,750,000 
Continent... ------ 43,200,000 43,200,000 43,200,000 43,000,000 42,500,000 
Total Europe--.--100,200,000 100,200,000 100,100,000 99,800,000 99,250,000 
United States— 
dt AER 19,050,000 18,900,000 18,900,000 18,800,000 18,700,000 
GREY cececoasan 13,256,066 13,017,969 12,940,240 12,416,592 11,976,929 
Total U. S....-- 32,306,066 31,917,969 31,840,240 31,216,592 30,676,929 
East Indies cases 6,900,000 6,848,744 6,778,895 6,596,862 6,463,929 
SS RTE 2,800,000 2,772,982 2,577,342 2,287,264 2,169,796 
China and Egypt-. 1,050,000 1,050,000 1,015,000 950,000 960,000 
Total India, &c-. 10,750,000 10,671,726 10,371,237 9,834,126 9,593,725 
Canada..........- 965,000 (965,000 965,000 ‘961,067 940, 
BR ddncxtcdcs 762,149 762,149 762,149 762,149 750,000 
Total other__..- 1,727,149 1,727,149 ,149 1,723,216 1,690,000 
Total world__--__- 144,983,215 144,516,844 144) "038, {626 142,573, 034 141 ,210,654 


In the above we use estimates for Great Britain and the 
Continent that we believe to be approximately correct. The 
results of the United States are, of course, our own figures, 
and those for India are taken from the official reports of the 
Bombay Mill Owners’ Association, except that the latest 
total is an approximation. Japan’s aggregates are officially 


communicated, China’s figures are compiled from consular 
reports, and for Canada and Mexico the totals are in part 
estimated. 
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Great Britain’s trade in cotton goods with foreign coun- 
tries, as indicated by the volume of exports, increased mod- 
erately during the year, mainly asa result of larger shipments 
to India and South America. The statement of exports (re- 
duced to pounds) by quarters for the last two seasons is 
subjoined. These years end with July 31, and as the returns 
for the latest month have just come to hand we avoid the ne- 
cessity of estimating any of the figures. Three ciphers are 








omitted. 

GREAT BRITAIN’S COTTON GOODS EXPORTS FOR TWO YEARS. 
1915-16—— 1914-15——_- 

a Yarns PieceGoods Total aYarns Piece Goods Total 
(000s omitted.) Pounds. Yards. Pounds. Pounds. Yards. Pounds. 
lst quar.—Aug.-Oct ... 48,377 1,195,925 279,429 29,369 1,058,144 234,386 
2d quar.—Nov.-Jan ... 47,822 1,147,159 271,112 38,295 932,124 219,183 
3d quar.—Feb.-Apr _.. 47,837 1,241,631 290,100 55,922 1,040,163 257,807 
4th quar.—May-July... 56,532 1,476,666 345,555 57,192 1,437,317 334,751 





Ti4e< os ceamapaee 200,568 5,061,381 1,186,196 
a Including thread. 


180,778 4,470,748 1,046,127 


The totals in pounds in the above compilation are as com- 
puted by us, but are believed to be approximately correct. 
They indicate that the export movement this season has 
been ‘,186,196,000 pounds, or 140,069,000 pounds more 
than the total of the previous season, but some 430,000,000 
pounds smaller than the record aggregate of 1912-13. 

To complete the year’s history of the cotton goods trade in 
Great Britain we append data as to prices, the statement 
covering the last three years: 





























1915-16. 1914-15. | 1913-14. 

Liverpool. | Mid. | Shirt- | Mid. Shirt- | Mid. | Shiri- 
Up- | 32-Cop | ings, | Up- | 32-Cop | ings, | Up- | 32-Cop | ings, 

land | Twist. Per land | Twist. Per land | Twist. | Per 

Cotion Piece. | Cotton Piece. | Cotton | Ptece. 

d. See ee se 4. Ws oe ee 

Aug. 31_..| 5.73 | 8% RS. Se eee 7.00 10% igs 9 
Sept. 30...) 6.85 |11 7 Sa wae) seeske ic odekis 7.85 11% \9 1% 
Oct. 31...) 7.04 |10% 5. O84 4240.) onan Laaitiahnies 7.63 11 '8 11% 
Nov. 30...) 7.45 |11\% > (fo eta hanes 7.28 1015-168 10% 
Dec. 31...| 7.92 |12% \7 DIG) 4.88) Scccccladbosce 7.14 10 i8 8% 
Jan. 31...} 7.82 |13 8 734| * Seer eee 7.05 103-16 8 7% 
Feb. 29..-.| 7.71 |12% ig 2%| 4.94 | 8% 6 0%) 7.07 |10 3-16 8 7% 
Mar. 31.-..| 7.77 |12 9-16 (8 1 | 5.52 8% Hi 0 7.21 (10 18 7% 
April 30...) 7.95 |12% 8 1 | 5.66 | 9 i7 0 7.35 10% \8 8% 

May 31.-.-.| 8.56 |13% \8 5% 5.14 | 8 11-166 10 7.70 (10% 18 10 

June 30_-_.} 8.16 |13 8 3 5.22 | 8% 6 9 7.64 |10% 18 10 

July 31...) 8.19 112% 18 2 | 5.34] 8% '6 10%! 6.66 |10\% i8. 6 





the Manchester goods market during the season closing with 
July 31 1916, and also of the Liverpool cotton market in 
the same form for the same period. These summaries have 
been prepared for this occasion with great care, and the 
details will, we think, prove an interesting and serviceable 
record for reference. 


AUGUST .—Manchester.—Demand for both yarns and 
cloth was of disappointing volume in August and as a result 
both spinners and manufacturers lost ground. The increase 
of 5% in wages in the spinning trade, agreed to in July, 
encouraged weavers to strive for a like concession, but on 
August 17 the employers declined to give the war bonus 
asked for, and even said that if the wages paid in outside 
districts were not brought up to the Association level “by 
your efforts or by legislation”, it would be necessary to 
consider the question of a reduction. Upon this followed 
the Harle Syke strike, which had not been settled at the 
close of the month. There seemed to be no doubt that 
labor in Lancashire was becoming scarcer. During the 
month there had beem a special recruiting appeal through- 
out the industry, and it was difficult to escape the conclusion 
that unless there was considerable help m the women 
the production of Lancashire would be yet further and 
seriously decreased. On August 22 the British Government 
declared cotton absolute contraband, but this did not appear 
to be taken as in any degree increasing the difficulties which 
enemies had in obtaining cotton. The announcement that 
the Government would be ready to relieve abnormal de- 
pression was more to the point, and that was generall 
taken to mean that they would buy whenever cotton fe 
below a price agreed upon. August was a very poor month 
for manufacturers and the advancing quotations soared well 
above the majority of the offers. Indiacontinued unusually 
dull, and the trade in staples with Calcutta was reduced 
to a very m amount. China also bought very lightly. 
The shortage in dyes was a formidable Smecrentnes. and 
its influence far-reaching. Some of the smaller Far Eastern 
markets did a little, but the Turkish and Balkan markets 
were out of action. France was helpful; as was the River 
Plate,and the home trade did well for the season of year. 
Not much new business in Government orders was in evi- 
dence, but the old did a good deal to strengthen some sec- 
tions of manufacture. The export trade already was under 
formidable handicaps, and was threatened with another. 
The Manchester Chamber of Commerce was in negotiation 
with the Government with the object of limiting certain 
Lee ert restrictions upon exports of cloth. Lancashire, 

y at all times to accept restrictions that were for the public 
, Claimed there should be on the part of those who 
impose them a reasonable understanding of the importance 
to the nation of its export trade and of the probable effect 
of any tampering with it. There were many complaints of 





the yarn trade, but American yarns at least showed a good 
deal of strength, and the amount of business done was far 
from negligible. Spinners held out very well in the rising 
market, and the smaller production was very much in favor 
of firm prices. The exports of yarns and goods from Great 
Britain for the month, all reduced to pounds, reached 
96,300,000 Ibs., against only 70,230,000 Ibs. in August 1914. 
Liverpool.—The market for the raw material was without 
any very definite tendency during the greater part of the 
month. Opening at 5.34d., middling uplands had advanced 
to 5.53d. by the 6th, was down to 5.36d. on the 10th. There- 
after to the 19th the range was between 5.37d. and 5.48d., 
the latter on the last named date. From that level there 
was a drop to 5.39d. on the 23rd, but by the 30th the quota- 
tion had risen to 5.8ld. The close was at 5.73d. 


SEPTEMBER.—Manchester.—Aside from the decided 
advance in the prices of raw cotton the subject that especially 
engaged attention in the cotton goods market in September 
was the shortage of labor in both spinning and manufacturing 
lines which threatened to become a very serious matter; 
although at the same time it served to give strength to quota- 
tions. With recruiting going on steadily operatives were con- 
stantly disappearing and unless their places could be supplied 
by women it was evident that the output of the mills would be 
considerably reduced. The Harle Syke dispute continued 
and the question of a war bonus for weavers generally was 
still under consideration, the Committee on Production 
being still a party to the negotiations, which evolved the 
unusual suggestions that the standard rates of wages 
upon between the unions and the employers should be 
legalized throughout the industry. The Government 
limitation of exports for China and Siam to particular lists 
of persons or firms created no excitement, as the lists em- 
braced practically all those to whom goods were likely to be 
consigned. The wider prohibition, which would necessitate 
certificates or licenses for goods sent to all countries outside 
the British Empire, was still delayed, and it was hoped that 
when it did come it might be less drastic even than the modifi- 
cation obtained by the Chamber of Commerce. Little fault, 
it was thought, would be found with restrictions confined to 
contiguous countries, and especially if China be exempted. 
Some progress had been made with the formation of import 
trusts in Switzerland and Norway, which might facilitate 
British exports of yarn and cloth. Cloth sellers were un- 
favorably situated during the month and dealings with 
India and China were almost nominal in staples. In the 
early part of the month Indian inquiries, particularly those 
from Calcutta, were promising, but advancing prices checked 
them and shippers for the Indian market later had a very 
quiet time. China demand, also, was disappointing. Other 
markets did not show much improvement, though there was 
a better demand for South America; Egypt, though ham- 
pered by the dyestuffs scarcity, was generally good, and 
there was still satisfactory support from France, Northern 
Africa, the home trade, the colonies, and the United States. 
Government contracts were still in evidence but, as thereto- 
fore, the condition of manufacturers varied considerably; 
some of them were very badly circumstanced as pees #4 
orders but limitations of labor were such that a moderate 
demand might greatly improve their margin of profit. 
Yarns showed a at deal of strength. Exports of yarns 
and goods from Great Britain aggregated 97,147,000 lbs., 

inst 72,549,000 Ibs. in September 1914. Liverpool.— 
The trend of the market for the raw material in September 
was quite steadily upward, and higher prices than at an 
time since July 1914 were reached. Middling uplands 
started off at 5.95d., a gain of 21 points over the final 
August quotation and moved up to 6.44d. by the 16th, 
without any important setback. By the 20th the price 
was down to 6.26d., but the drop was practically recovered 
the next day and a further rise to 7.04d. secured by the 
28th. A decline of 19 points occurred on the 30th, oan 
the close 6.85d.—an advance of 112 points over the fi 
for August. 


OCTOBER.—Manchester.—The salient feature in the cot- 
ton manufacturing centres in October was the inadequate sup- 
ply of labor, the boom in recruiting for the army having had a 
marked effect in reducing thenumber of operatives available. 
It was realized, of course, that Lancashire towns should be 
called upon to furnish their quota, and all that was asked 
was that discretion be used in selecting recruits. To the 
extent that spinners and weavers could not possibly sell 
their peace-time production, the withdrawal of labor up to 
a certain point was an advantage, as it had saved many from 
ruinous conditions of over-supply and the organization of 
short-time in very difficult cireumstances. But the dangers 
of depleting the labor supply were becoming formidable, and 
they even brought a suggestion that the available operatives . 
should be concentrated in particular mills while others were 
closed, the object being, of course, to reduce costs of pro- 
duction. It was expected that care would be taken to 
avoid the dislocations which would follow the recruiting of 
operatives employed in preparatory processes who could not 
be replaced. The shortage extended to the weaving sec- 
tion, though the difficulties there were not so acute; nor were 
the manufacturers strengthened in their ing operations 
to the same extent as the spinners. As to the wages ques- 
tion, it was hoped there would be no rupture, though the 
refusal of the employers to grant the 5% bonus to the weavers 
had not been accepted as a settlement. It was indicated 
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that the operatives might begin a policy of piecemeal strik- 
ing, but reports suggested that this might be avoided, and 
it was significant that many of the cloth quotations allowed 
for an advance. The strike at Harle Syke continued, but 
efforts were being made to bring it to a close. The cloth 
trade was overshadowed by the political and military news, 
and especially by the Balkan developments; these were 
not only grave in their general significance but confirmed the 
loss of much trade. Reports of an increase in the restric- 
tions to trading with European countries were also adverse 
developments and the addition of cotton piece goods to the 
contraband list was followed by arrangements for licenses, 
which, it was hoped, would be obtainable with a minimum of 
unnecessary difficulty. The abandonment of the proposals 
for special restrictions on cloth suitable for aircraft afforded 
some relief, and both the Manchester Chamber of Com- 
merce and the.trading community generally were anxious to 
co-operate with the Government in making the current 
arrangements effectual. The chief trading feature of the 
month was a distinct improvement in the demand from 
India, and especially from Calcutta. Manufacturers were 
anxious for orders, some of them had cheap cotton, and the 
rices accepted were consequently low. Business, however, 
rdly developed as could have been hoped. Trade with 
China and other Far Eastern countries was very unsatis- 
factory, and the Near East was practically out. The home 
trade, though reluctant to pay advances, was a source of 
steady demand, and some considerable lines for the British 
Government were booked. South American markets con- 
tinued to improve, and among the other markets which did 
fairly well were Java, Egypt, France and the United States. 
All round demand was far from satisfactory, but in the cir- 
cumstances was quite well maintained. There was a fair 
and occasionally large demand for American yarns, and as 
the supply was restricted they gained in strength during the 
month. Exports of yarns and goods in October reached 
85,982,000 Ibs., against 80,665,000 lbs. for the same period 
of 1914. Liverpool.—The market for the raw material was 
rather active most of the month, with fluctuations very 
frequent. The trend of prices was upward most of the time 
but toward the close an easier feeling prevailed, reducing 
the net advance to moderate proportions—19 points. 
Middling uplands opened at 6.97d., an advance of 12 points 
over the final for September, and by the 13th was up to 
7.33d. But by the 29th the quotation was down to 7.02d. 
and the final price was 7.04d. 


NOVEMBER.—Manchester.—Labor continued to be the 
main problem confronting the cotton goods trade in Novem- 
ber, recruiting having made the situation rather acute. The 
idea expressed was that if those classed as in reserved occu- 
pations were allowed to enlist without qualification, the 
cotton manufacturing industry would suffer great incon- 
venience, its efficient working seeming to demand that re- 
cruits from this class should only be accepted for the reserves. 
It was hoped, however, that the increase of women in the 
spinning mills might go a long way to supply the shortage. 
What was wanted at the moment was assurances from the 
recruiting authorities that indispensable men would not be 
accepted unless and until emergency made it absolutely im- 
perative, it being of vital importance that the exporting in- 
dustries of the country be maintained. Another subject 
engaging attention was the congestion of goods in transit. 
While recognizing the immense difficulties of the railway com- 
panies, it was asserted that the passage of cotton to the mills, 
of yarn to manufacturers and shippers, and of empty skips 
and cases back to the spinners, should have to be maintained 
if the industry was to continue working. The problem of 
shipping, too, was considered a serious one, exports being 
greatly hampered by the scarcity of vessels. Lack of cotton 
gave some cause for complaint, but slowness in getting sup- 
plies was attributed more to the tenaciousness of holders, 
notwithstanding the high prices, than to the difficulties of 
transit. Early in the month the dispute in the weaving sec- 
tion was ended by the concession of a 5% bonus to be paid 
from the new year to thirteen weeks after the end of the 
war. In the middle of the month the danger in the dyeing 
trade was averted, concessions being made to the operatives. 
In the cloth trade an irregular and disappointing month was 
experienced. Large sales of the lighter staples were made for 
Calcutta and the other markets, but most of them at ex- 
tremely low prices, and induced as much by the needs of 
manufacturers as by those of buyers. But the Indian in- 
quiry generally was disappointing. China, in spite of low 
stocks and the appreciation of silver, was a poor buyer, but 
France, Egypt, the South Americas, the United States, the 
colonies, and the home trade, contributed considerable sup- 
port to the industry, and the Government demand for various 
cloths used in clothing or equipment was of benefit. The 
scarcity of dyestuffs was a very severe handicap in some 
departments. Manufacturers could rarely keep all their 
looms going, but were very reluctant to close their sheds, as 
those who closed might find themselves without labor when 
they opened again. There was a large demand for yarn, and, 
though it was checked by the stiff advance late in the month, 
spinners’ margins showed marked improvement during the 
month. Yarns and goods exports for the month from Great 
Britain totaled 84,442,000 lbs., against 71,045,000 lbs. in 
1914. Liverpool.—The market for the raw material displayed 
no definite tendencies until near the close of the month, when 
there was a fairly well-sustained advance. Opening at 








7.10d., middling uplands declined to 6.83d. by the 8th, was 
up to 7.08d. on the 15th, and, after daily fluctuations, was 
quoted at 6.99d. on the 23d. Thereafter the tendency was 
upward, the advance culminating on the 29th with the quo- 
tation 7.55d. The close was at 7.45d. 


DECEMBER.—Manchester.—There were no special de- 
velopments in the cotton goods market in December. At 
the opening of the month an improved demand from China 
was in evidence, but from the far East generally the inquiry 
was disappointing. Takings by the home trade, however, 
were of fairly satisfactory volume. Prices were well main- 
tained, in sympathy with the strength of cotton. As the 
month closed the tone of the market improved and more 
demand from India was noted. Yarns continued firm 
throughout the month at a high level of values. The annual 
returns of the various spinning companies revealed a rather 
better situation than there had seemed to be reason to an- 
ticipate in view of conditions at the beginning of the year. 
The month’s yarns and goods exports from Great Britain 
were 88,857,000 Ibs., against 65,191,000 Ibs. in December 
1914. Liverpool.—A comparatively large net advance in 
the value of cotton occurred in December after frequent 
fluctuations. Middling uplands opened the month at 7.45d. 
and after moving up to 7.77d. was down to 7.39d. on tha 
18th. From that level, however, the rise was almost eon- 
tinuous to the close which was at 7.92d., or a gain of 47d. 
over the final quotations for November. 


JANUARY .—Manchester.—The opening month of the new 
year witnessed some decline in demand for goods and in 
consequence the enlistment of operative weavers was not 
more rapid than the trade could conveniently bear. This 
found explanation in part in the great discouragements to 
trade in the high prices of cotton and goods and in the scarcity 
and consequent high prices for freights. Speaking rela- 
tively, the cotton trade in large part continued to thrive 
under many difficulties, perplexities and menaces, and a year 
that would at the best be a very trying one was consid>red to 
have started off fairly well. Of courss,it was in the nature of 
things that at war time both supply and demand should de- 
crease, and the cotton industry had been saved from disas- 
trous dislocations by these decreases. Cloth exports con- 
tinued much below normal, and the reduction in buying power 
was by no means confined to belligerents. The home trade, 
however, continued to give good support to the market, 
and the general opinion was that it was well up to the aver- 
age in amount and quite as profitable as usual. But home 
trade could not make up for the decrease in foreign trade. 
At the beginning of January there was a good deal of buyinz 
for India, Calcutta in particular doing a considerable trade, 
but toward the close little was done. China was still a very 
sluggish buyer, though reports of better clearances, low up- 
country stocks and some improvement in prices were cur- 
rent; political unrest was still blamed for the lack of demand. 
Some of the smaller Far Eastern markets did a little business, 
and of Near Eastern ones, Egypt was still favorably men- 
tioned. French demand fell off a little, and South America 
bought sparingly. Both British and French Government 
orders were in the market and contributed something to 
manufacturers’ strength. The position of manufacturers 
generally was not very stable. The question of labor was 
bothering many of them, and though the shortage naturally 
tended to strengthen prices, a good many were confronted 
with the alternatives of stopping, accepting ruinous prices, 
or making to stock at costs that might never be realized. 
Those manufacturers who were accustomed to cover their 
orders strictly as they sold were undersold by the many who 
had been buying yarn as the market advanced, and a con- 
siderable merchant business had been done by cloth agents. 
Spinners did very well, though the business tailed off towards 
the close. Margins improved considerably all round. It 
was calculated that the output in the aggregate was some 
20 to 25% below the full capacity of the mills. Shipments of 
yarns and goods from Great Britain were 97,812,000 lbs., 
against 82,947,000 lbs. in January 1915. Liverpool.—The 
market for the raw material tended upward during the early 
part of the month, with fluetuations frequent and the not 
changes in prices from day to day quite important, but 
toward the close there was a decline that carried the quo- 
tation 10 points below the final December price. Middling 
uplands opened at 8.01d., or 9 points higher than the De- 
cember close, rose to 8.35d. by the 6th, dropped to 8.06d. b 
the 14th, advanced again to 8.28d. by the 19th, but eased off 
and on the 2lst the quotation was down to 8.09d. From 
that level there was a rally to 8.21d. on the 22d and then a 
steady drop to the close, which was at 7.82d. 


FEBRUARY .—Manchester.—Although the prices for cot- 
ton were lower in February than in January, goods continued 
to rule high and this, with the accumulating charges, served 
to curtail demand for both cloth and yarn. The drain of 
labor continued and it was clear, therefore, that consumption 
must continue to decline. The tribunals were very chary 
of exemptions, and though there were some complaints of 
differences of treatment in various towns, it did not appear 
that the cotton trade was being let off easily. Fears that 
the Liverpool supply of cotton would nst be equal to the 
demands of the trade were allayed and some slackening in 
the buying basis resulted. The leading events of the month 
included the resignation of thirty out of thirty-three of the 
directors of the Manchester Chamber of Commerce as a 
result of the defeat of certain resolutions embodying their 
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fiscal policy; the declaration of a first dividend on the ordi- 
nary and preference shares of the Manchseter Ship Canal; 
the announcement of heayv profits by the Bradford Dyers’ 
Association; and indications of better days for the Calico 
Printers’. February was a poor month for cloth sellers, 
and though the output continued to decrease, it had not got 
to the point at which good profits were enforced. India was 
very quiet most of the time and not much was expected from 
that market in the near future. There was some revival of 
China demand and that market was considered promising. 
Orders from Singapore, Rangoon, Java, &e., helped a little. 
South American markets bougat moderately, and with 
the United States, certain African markets, the colonies and 
the ho 1e trade, a fair miscellaneous trade was done. 
Those manufacturers who spin and weave had some advan- 
tage, for stocks of cheap yarn were pretty well exhausted 
and spinners generally held prices very stiff. The home trade 
did well and it was reasonably expected that the chief Eastern 
markets would soon improve. Spinners did very well, 
thouzh towards the end of the month there was some weak- 
ening in medium counts. Exports of yarns and goods from 
Great Britain aggregated 98,982,000 Ibs., against 78,101,000 
Ibs. in February 1915. Liverpool.—Dealings in the raw ma- 
terial in February were of moderate proportions, with the 
general trend of prices toward a lower level. At the opening 
of the month the quotation for middling uplands was 7.744., 
from which there was a drop to 7.66d. on the 2d inst. and an 
advance to 8.11d. by the 14th. Between that date and the 
close, however, there was a decline of 40 points, the final 
quotation having been 7.71d. 


MARCH .—Manchester.—The cotton goods market was 
without special feature in March, the dominant fact being 
that the export demand was disappointing and that the high 
charges for dyeing and finishing, packing, freight, insurance, 
&e., told severely against business. The increasing lack of 
freight room hampered exports very much and in conse- 
quence the outflow to some of the leading Eastern markets 
was months behind. Rumors were again in circulation of 
German purchases of cotton, and speculations about peace 
or a possible extension of the war had a good deal to do with 
fluctuations in price. In the Lancashire industry generally 
some sort of balance between demand and supply continued. 
It could be said, however, that, roughly, where looms were 
stopped it was for want of orders, and where spindles were 
idle it was for want of labor. Considerable relief was felt 
early in the month when the Board of Trade intimated that 
exemption would be extended to ‘“‘muleminders, mule piecers, 
and twiner doublers (all married men and those single mea 
who were born before 1890),’’ but it was disconcerting to 
learn that they were not to get off so lightly. The gradual 
reduction of labor was a serious embarrassment, and the 
Manchester Home Trade Association published a remarkable 
complaint that they were losing their customers in the 
drapery trade. A practical settlement of the Harle Syke 
dispute was reached toward the close of the month, the terms 
being that the weaving rates be 4% below those in Burnley, 
and that the weavers’ union be recognized. Late in the 
month came notice of an application from the operative spin- 
ners for an advaace of 10%. The India demand was negligi- 
ble during the month, and the grey shirting trade was very 
poor. A revival of the demand from China was noted, but 
confined largely to finishing goods. The home trade was 
fairly good and something was done, too, for both the Brit- 
ish and French Governments. Exports of yarns and goods 
from Great Britain aggregated 97,888,000 lbs., against 
85,520,000 lbs. in March 1915. Liverpool.—There was no 
definite trend to the market for the raw material in March, 
although a net advance of 6 points was scored. Fluctua- 
tions generally were within narrow limits. Middling up- 
lands started off at 7.77d., a gain of 6 points over the final 
February quvutation, moved up to 7.87d. by the 17th and 
was down to 7.69d. on the 25th. By the 28th the price was 
up to 7.82d., aud a further rise of 1 point occurred on the 
30th, but the market closed the month at 7.77d., or the same 
as it opened. 


APRIL.—Manchester.—Developments during April in 
the cotton goods market were in no essential particular dif- 
ferent from those of the previous month, the trade having pur- 
sued a quiet course notwithstanding events of a more or less 
exciting description. While there was no espe ‘ial concern 
about the supply of cotton it was a fact that the Liverpool 
stock was smaller than it should have been and the manufac- 
turing districts had neither cotton enough nor suiiicient 
labor to meet anything like a normal demand. ‘The re- 
newal of submarine activity and the shortage of ships 
were among the formidable handicaps the trade had to 
contend with. ‘The operatives in the spinning branch of the 
Lancashire cotton industry made application toward the 
close of the month for an advance in wages of 10% and 
later the cardroom operatives made a move in the same 
direction. These requests served to again draw attention 
to the arbitration proceedings before the Government Com- 
mittee on Production the previous June, when ultimately 
a 5% bonus on wages was granted. Owing to the strained 
relations between the Masters’ Federation and the trade 
union officials at that time the Board of Trade intervened, 
and it was decided to submit the question to the Committee 
on Production. After evidence had been given by the two 
parties before the Committee on Production in London, the 
award was announced on July 21 1915 to go into operation 








as from the first settling day following June 17 1915 and to 
be regarded as war wages and recognized as due to and de- 
pendent on the existence of the abnormal conditions then 
prevailing in consequence of the war. The latest applica- 
tion was based on improved margin of profit being secured 
by the employers. In trade circles there was no appre- 
heasion as to a strike, and if a crisis resulted it was antici- 
pated that the Board of Trade would again intervene. At 
the same time the position of affairs was serious, and there 
was a good doal of unrest among the workpsople, in view 
of the cost of living since the beginning of the war having 
gone up nearly 50%, while the advance in wages had only 
been 5%. Manufacturers gained no ground during the 
month, and sized grey shirtings were still neglected. The 
cause of this neglect having been the shortage of dyestuffs 
in the markets to which these goods were to be sent, 
it brought a strong realization that the trade was dependent 
upon the dye industry. A slight revival of demand from 
India was in evidence but the political situation in China 
Was assigned as the main cause of that market’s backward- 
ness. Japanese competition was mentioned frequently, 
and it was practically agreed that it was formidable if not 
overwhelming. In some lines of goods there was moderate 
activity for home trade, European and American markets, 
but less was done for France and Egypt. Government 
orders kept a fair number of manufacturers well under 
orders. Yarns and goods exports for the month from Great 
Britain totaled 93,230,000 lbs., against 94,593,009 Ibs. in 
1915. Liverpool.—The market for the raw material was 
® narrow one during April, but on the whole tended up- 
ward, Opening at 7.70d., middling uplands dropped to 
7.57d. by the 6th, was up to 7.90d. on the 18th, down to 
7.82d. on the 20th, and then advanced steadily to the close, 
which was at 7.95d. 


MAY .—Manchester.—Some improvement in the demand 
for cloth was noted in May, but advancing prices served 
to interfere with the booking of a satisfactory volume of 
orders. In fact depression was apparent in some sections 
and it became a question with some manufacturers 
whether they would not do better to sell their cotton or yarn 
rather than to make piece goods at so serious a loss as offers 
for shirtings, particularly, indicated. The trade continued 
under the menace of a strike in the spinning industry, 
although with many there was a strong belief that trouble 
would be averted. The application of the operatives of 
the various sections for a 10% advance was met by an 
offer of 5% from the employers, but with conditions at- 
tached that many thought were not likely to be azcepted 
voluntarily, and the intervention of the Committee on 
Production was expected. The fact that an enormous 
majority of the Lancashire spinners and 98% of cardroom 
men voted favorably on the question of a strike for a 10% 
increase of wages, was taken as showing that there would 
be little likelihood of the operatives being willing to give 
way when the matter was brought to a test. As regards the 
cloth business of the month, there was a considerable but 
not geueral demand for India. Calcutta shirtings, how- 
ever, were neglected. China did some business early in 
the month, but demand fell off decidedly toward the close. 
Some of the smaller Far Eastern markets and one or two 
of the Near Eastern continued to do fairly, and for South 
America, the Continent, the colonies, and the home tradso, 
ete., there was a good demand for printed, dyed, fancy, 
and finishing goods generally. Government inquiries for 
heavy goods continued a feature of the trade. ‘There was 
a good business done in yarn, especially in the first half 
of the month. <A development of the month was the action 
of the Central Executive Committees of the Employers’ 
Parliamentary Association, in drawiug attention to what 
was described as a possible weakness in the Munitions of 
War Acts. Evidence was produced to the effect that while 
a@ concern manufacturing textile goods for military or naval 
purposes was substantially under the same restrictions as 
a “controlled establishment” in its relations with its em- 
ployers as regarded the rate of wages paid, no protection 
was given to that firm to prevent workmen ascepting other 
situations, as was the case with controlled establishments. 
With a view to remedying this a resolution was adopted 
urging the Minister of Munitions to extend the order of 
July 14 1915 to “all establishments wholly or mainly en- 
gaged in the execution of orders or contracts for military 
material placed by H. M. Government or the Allies.” 
The month’s yarns and goods exports from Great Britain were 
118,288,000 lIbs., against 112,424,000 lbs. in May 1915. 
Liverpool.—The general trend of values for the raw material 
in May was toward a much higher level. Middling uplands 
opened the month at 7.95d., and with scarcely a halting 
oF the advance had risen to 8.74d by the 19th. From that 
level there was a more or less rapid decline to the 27th when 
the quotation touched 8.44d, but a recovery of 12 points 
in the closing days of the month gave a final price of 8.56d 
or 61 points up from the opening. 


JUNE.—Manchester.—The striking feature of the month 
in the cotton goods trade was the action of the Board of 
Trade arbitrator, who effected at least a peanereey settle- 
ment of the wage dispute with the operatives by awarding, 


on the 13th of the month, an advance of 5%, with the proviso 
that no further change would be made during 1916, and that 
thereafter six weeks’ notice precede any further alterations. 
Referring to the award, one of the labor officials stated: 
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“If ever there was a time in the history of the trade when an 
advance in wages was justified, that time is the present. 
Your officials, seeing that circumstances were exceptionally 
favorable to the employers and so unfavorable to the oper- 
atives, made an application for a 10% advance. The em- 
ployers obstinately refused to concede the advance that was 
asked for, but substituted 5% in place of the 10%, this be- 
ing conditional upon your representatives signing a sort of 
resuscitation of the famous ‘Brooklands Agreement.’ As no 
settlement was possible, the whole of the points at issue were 
left to the decision of SirG. Askwith. Weare grievously dis- 
appointed with his award of only 5% advance, but as it was 
agreed to leave the matter entirely in his hands, we must 
loyally and honorably abide by his decision. A lesson can be 
learned from these negotiations. You can get nothing from 
employers if you are not prepared to enforce it. You cannot 
depend upon arbitration. If ever you are to improve your 
position you must rely upon yourselves and the strength of 
your association.” Following this advance, however, a 
voluntary increase of a further 5% was given to card-room, 
blowing-room and hard-waste workers on the last day of 
the month, the action being taken to assure uninterrupted 
operation of the mills. On the whole, trade in cotton goods 
was quiet during the month and some firms were keeping 
their looms going chiefly in order to hold their weavers. 
Specialties displayed the most activity, and in spite of dye- 
stuffs scarcity, large quantities of printed and dyed goods 
were turned out. The Indian demand was hardly more than 
feeble, and while grey shirtings were severely left alone, the 
demand for dhooties and mull-dhooties was disappointing. 
Some improvement was looked for to follow the development 
of the monsoon. China staples were very dull, but follow- 
ing the settlement of the political difficulties in that country, 
revival of trade was anticipated. Speaking of the market 
generally, a fair miscellaneous demand was to be noted, with 
Government work a less important feature and the home trade 
passing through a quiet time. Both American and Egyptian 
yarns were quieter than during May, and deliveries were 
mainly at prices under ruling quotations. The exports of 
yarns and goods from Great Britain were 118,048,000 lbs., 
against 102,947,000 lbs. for the same month in 1915. Liver- 
pool.—The market for the raw material tended downward 
during June. Opening at 8.47d. for middling uplands, a 
drop of 9 points from the May close, the quotation was down 
to 8.16d. on the 17th. From that level there was a rise to 
8.29d. on the 21st, a drop to 8.22d. on the 22d, and a recov- 
ery to 8.29d. on the 23d. But again the price turned towards 
a lower level, and stood at 8.16d. at the close. 


JULY .—Manchester.—July was an uneventful month in 
the cotton goods trade, the market having been quiet and 
featureless until towards the close when demand quickened 
somewhat. The spinning industry continued to maintain 
its advantage over the weaving section, the published 
results of many companies’ for the half-year working, show- 
ing up very well. Some talk of reduced margins were 
current, but generally profitable results for the next half- 
year were felt to be pretty well assured. As regards the 
cloth market, it is to be noted that for many sorts of finishing 
goods the demand was good throughout the month, but 
the big staple lines were rather neglected. China was almost 
consistently dull, and the various Indian markets did hardly 
more than a fraction of what is expected of them. The 
penrane of the monsoon, however, gave hopes, and good 

uying for India in August was rather anticipated, as the 
reports of clearances, of remittances, and of conditions 
generally were comparatively favorable. China did better 
in bleaching goods than in greys, and manufacturers of 
some of the regular staples had a very bad time. Specialty 
makers, however, continued to do pretty well, and the de- 
mand for printed, dyed and finished goods was very satis- 
factory. ‘Trade with the South American markets was 
handicapped by black lists and competition from the United 
States, but nevertheless, gave a good account of itself. 
Continental business, too, had to surmount the barrier of 
licenses where it could be done at all. There were good 
reports of such markets as Java, Egypt, East and West 
Africa, and always the colonies and the home trade. The 
yarn trade improved towards the end of the month; yarns 
and goods exports for the month from Great Britain totaled 
109,219,000 lbs., against 118,748,000 Ibs. in July 1915. 
Liverpool.—The market for the raw material was without 
special feature during July. The opening was at a decline 
of 13 points from the June final, middling upland ruling 
at 8.03d. From that level there was a drop to 7.95d. by 
the 5th, and a aoorery to 8.12d. by the 10th. Subsequent 
fluctuations were within a comparatively narrow range, 
with the tendency downward at first, the 21st finding the 

uotation down to 7.96d. An advance set in, that carried 
the price up to 8.19d. at the close. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but the actual consumption, 


and are in all cases expressed in bales of 500 pounds. The 
figures in the table cover the years from 1 to 1915-16, 
inclusive, and are given in thousands of bales. The figures 


for 1913-14 to 1915-16 inclusive, cover the twelve months 


ended July 31; all earlier years are for the period Sept. 1 
to Aug. 31. 










































































[Vox. 103. 
Europe. | United States. 
500-1b.dales| i | $ hd 
000s omitted ' 2 8 | rotat. 
: ; | s Ps g iS) 
Hedi El Gla) a] el § 
S S S | & & Q s < 
1884-85 .._| 2,746] 2,604 5,350 1,286] 241] 1,527| 467 1/00 7,444 
1885-86 _..| 2.902| 2.772) 5,674 1,512} 310) 1,822} 504 1/20 8,120 
1886-87 ...| 2.955) 2,912] 5,867; 1,578} 361| 1,939 569 1\30 8,505 
1887-88 ...| 3.073} 3,087) 6,110 1,624] 400| 2,024] 617 1/40 8,891 
1888-89 ...| 3.016) 3.256| 6.272 1,704| 444 2,148! 697 1/50 9.267 
1889-90 -__| 3,227| 3,432| 6,659 1,682| 503| 2,185] 791! 1\60 9,795 
! 
Av.6y'rs| 2,986} 3,002| 5,988| 1,564] 377| 1,941| 607 1/34 8,670 
1890-91 ._.| 3,384] 3,631] 7,015| 1,810} 557| 2,367] 924 99| 106 10,511 
1891-92 ...| 3.181] 3,619| 6.800! 1,944] 632) 2,576] 914! 150] 125 10.565 
1892-93 ___| 2.866] 3.661| 6.527| 1.872| 679| 2.551| 918) 200] 195 10,291 
1893-94 ___| 3.233] 3.827] 7,060! 1.593} 671| 2,264, 959! 192] 105 10.580 
1894-95 _..| 3.250] 4,030| 7.280! 1,940] 803) 2.743! 1,074! 286] 160 11.543 
1895-96 ---| 3,276] 4,160) 7,436] 1,711] 861| 2.572] 1,105) 363] 129 11,605 
Av.6y'rs| 3,198| 3,821] 7,019] 1,812; 700) 2,512} 983) 215 120 10,849 
1896-97 _..| 3,224) 4,368] 7,592) 1,776) 962) 2,738] 1,004) 414] 132 11,880 
1897-98 _..| 3.432] 4.628| 8.060) 1/808: 1,154! 2°962) 1.141| 534! 191 12/888 
1898-99 -__| 3,519] 4,784) 8,303] 2,244| 1,309) 3,553 1,314! 703) 142 14,015 
1899-00 ___| 3.334) 4,576) 7,910, 2.355! 1,501| 3,856| 1,139! 711] | 157 13.773 
1900-01 ---| 3,269 4,576| 7,845| 2,150, 1,577| 3.727) 1,060, 632| 152 13,416 
1901-02 ---] 3,253] 4,836) 8,089) 2,207| 1,830) 4,037| 1,384, 726] 179,14/415 
Av.6y'rs| 3,339) 4,628 7,967| 2,089! 1,389! 3.478 1,174 620 159 13,308 ‘ 
1902-03 ...| 3,185! 5,148} 8,333) 2,048; 1,967| 4,015] 1,364! 567| 199 14,478 
1903-04 __-| 3,017| 5,148 8,165! 2.001| 1,907| 3,908) 1,368! 693! 176 14,310 
1904-05 --_| 3,620] 5,148) 8,768) 2,194) 2,116) 4.310 1,474| 755} 305 15.612 
1905-06 _._| 3.774, 5.252) 9,026' 2:440' 2°286| 4:726' 11586| 874| 223 16.435 
1906-07 .-.| 3.892) 5,460, 9,352) 2,575 2,375] 4,950 1.552| 907] 238 16,999 
1907-08 --_, 3,690) 5,720, 9.410, 2,093; 2,134) 4,227) 1,561| 891] 192 16,281 
| 
Av.6y’rs 3,529! 5,313 8,842) 2,225 2,131 +.256) 1,484) 781) 223 15,686 
| H ! 
1 __.! 3,720! 5,720! 9,440, 2,448] 2,464) 4,912) 1,653! 881! 278 17,164 
1909-10 __-| 3.175 5,460 8,635 2.266] 2.267| 4,533! 1,517| 1,055 449 16,189 
1910-11 __-| 3.776 5,460) 9,236 2,230] 2,255| 4,485) 1,494) 1,087; 448 16,750 
1911-12 ___| 4,160 5,720) 9,880 2,590] 2,620, 5,210, 1,607, 1,357 512 18,866 
1912-13 -.-| 4,400 6,000|10,400 2,682] 2,849] 5.531| 1,643) 1,352; 618 19,544 
1913-14*__| 4,300 6,000,10,300 2,701| 2,979) 5,680, 1,680) 1,522) 676 19,858 
Av.6 y'rs_ 3,922| 5,727| 9,649, 2,486) 2,572| 5,058) 1,599) 1,209 497 18,012 
1914-15*__| 3,900 5,000) 8,900 2,769 saa 5,806! 1,648! 1,527) 854 18,735 
1915-16 *__| 4,000 4,500} 8,500 $8,239] 3,871' 7,110 1.660 1.540 763 19,573 








— of European consumption for 1914-15 and 1915-16 are subject to cor- 
rection. 

Another general table which we have compiled of late years 
is needed in connection with the foregoing to furnish a com- 
prehensive idea of the extent and the expansion of this 
industry. It discloses the world’s cotton supply and the 
sources of it. The special points we have sought to illus- 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by 
other sources, and, second, to follow its distribution. Be- 
ginning with 1896-97, the figures of visible supply include 
Alexandria and Bombay stocks; 1884-85 to 1912-13 are for 
the year ended Aug. 31; 1913-14 to 1915-16 inclusive for 
year ended July 31. 


WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. 























| Vtstdle | 
| and | Commercial Crops. Balance of Supply 
500-1b. | Invisible Total End of Year, 
bales. | Supply | | Actual 
Begin- | Untied All Censump- 
| ming of States. | Others. | Total. tton | In- 
| Year. | Visible. | otsibdle. 
| i | | 
1884-85___/1,550,000 5,136,000 2,101,000) 7,237,000) 7,444,000) 984,000 359,000 
1885-86 _ . ./1,343,000 5,984,000 2,234,000 8,218,000) 8,120,000, 968,000) ,000 
1886-87. __|1,441,000 5,960,000.2,577,000 8,637,000) 8,505,000) 999,000! 474,000 
1887-88 __.|1,473,000 6,400, 2,309,000, 8,709,000) 8,891,000) 772,008 519,000 
1888-89___1,291,000 6,463,000'2,632,000 9,095,000) 9,267,000) 682,000| 437,000 
1889-90___1,119,000. 6,820,000'2,933,000 9,753,000) 9,795,000) 846,000 231,000 
Average | } } 
Fk aE 6,127,000 2,464,000 8,591,000 8,670,000; _.._._. imma 
1890-91___/1,077,000 . 


8,137,000 3,039,000 11,176,000,10,511,0001,315,000, 427,000 
8,640,000 3,001,000\1 1,641 ,000,10,565,0002,310,000 508,000 
6,435,000:3,296,000, 9,731,000'10,291,000 1,903,000 355,000 
7,136,000'3.314,000 10:450,000 10:580,000:1792,000 336,000 


1891-92. __|1,742,000 
1892-93 _ . ./2,818,000 
1893-94 _ _'2,258,000 





189495 ___|2,128,000 9,640,000/2 978,000 12,618,000\11,543,000:2,185, 1,018,000 

1895-96 __ _'3,203,000, 6,9 12,000)3 421,000 10,333,000,11,605,000 1,231, 700,000 
Average | | / t | 
6 years-| .-----| 7,817,000)3,175,000|10,992,000,10,849,000, _...__- | 


7,817,0003,175,000, 10,992,000 10,849,000 


| | } | 
1896-97___|1,931,000 8,435,868 '3,438,000)11,873,868 11,880,332)1,295,636 628,000 
1897-98 __ -|1,923,636 10,890,000/3,316,290 14,206 ,290)/12,888,768 1,905,158/1,336,000 
1898-99 _ __|3,241,158 ~* ,078,000'3 ,694,934)14,772,934 14,014 728 2,371,364/1,628,000 
1899-00 _ _ _|'3,999,364;, 9,137,000/'3,092,897 12,229,897 13,772 ,772|1,071 ,489,1,385,000 
1900-01 _ _ _|2,456 489 10,218,000/3 ,414,454/ 13,632 454/13 ,415,916)1,549,027|1,124,000 
1901-02 _ _ _/2,673,027 10,380,380/4,033 ,569 14,413,949 14,414,908 1,306,068 1 »366,000 








Average ) | T ' 
COON caccex -|10.023,207/3 498.256 13,521,565,13,397,91 li -------| -.-.---- 
| | 
1902-03 _ _ _|2,672,068 10,511,020/4,215,667 14,726 ,687 14,477 ,694)1,177,677|1,748,384 


1903-04. - -|2:921:061  9,841,671)4,317,670 14,159,341 14.310,158 1,085,237 1.735.007 
1904-05... -|2'770'244 13/420,056/4.464,000 17.884.056 15.611.667 2.501.469 #.541.164 
1905-06 _ . -\5,042.633 11,002,904/4.568,629 15,571,533 16,435,228 1.702.485 2.176.453 
1906-07 _ -|4,178,938 13,306,846 5,205,837|18,512.683 16,998,898 2,215,497 3.477 226 
1907-08- --|5,692,723 11,257,538 4,186,104 15,443,642 16,281,272 1,600,104 3,254,089 
Average t 7 

6 years.| _.._.--|11,556,672 4,492,985 16,049,657/15,685,819 
1908-09. _ _/4,855,093 13,496,751 4,489,169 17,985,920 17,164,487 1,875,1403,801,386 
1909-10_ _-|5,676,526 10,224,923 5,021,605 15,246,528 16,188,563 1,367,624|3,364,867 
1910-11 __ _|4,732,491 11,804,749 5,057,988 16,862,737 16,750,484 1,537,2493,307,495 
1911-12. _ -|4,844,744 15,683,945 4,845,970 20,529,915 18,565,732/2.095.47814.713.449 
1912-13. -- 6,808,927 13,943,220 5,254,759 19,197.979 19,544,007 2,015,211/4.447.688 
1913-14. -- (6,462,899 14,494,762 6,419,898 20,914,660 19,858,176 2,87,300/4,642,083 

verage | | 

6 years_| .___--|13,274,725 5,181,565 18,456,290 18,011,908) 








| | 
1914-15___|7,519,383 14,766 ,467 4,812,487 19,578,954 18,735,136 4,496 ,2843,866,917 
1915-16 -- -'8,363,201 12,633,960 4,620,000 17,253 ,960 19,573,359 3,045,485 2,998,317 


To illustrate the preceding, take the last season, 1915-16, and the results would 
be as follows: 


Supply—Visible and invisible stock beginning of year_....-.......- bales. 8,363,201 








TOCRs GEGD GUTINE PERE... ocneeccdscncncdnisecrdiavantoundece »253 ,960 
Total supply—bales of 500 Ibs..........--------------- 25,617,161 
Distribution—Total consumption, &c............-..-.--------------- 19,573,359 
LAGVIRE. VIREO HEDEE.. 2... can ccacascscssenctus 3,045,485 
Leaving invisible stock............-.--.-..---- 2,998,317 


Total visible and invisible stock at end of year_........-. 6,043,802 
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Overland and Crop Movement. 


Overland.—The movement of cotton overland in 1915-16 
was not only in excess of 1914-15, notwithstanding a con- 
siderable falling off in the size of the crop, but exceeded in 
fact the amount marketed in that manner in any season 
our history. This outcome, however, is to be ascribed wholly 
to the largely increased volume of shipments by rail to the 
Pacifie Coast for export to Japan and Vladivostok, the 
movement to the last-named destination being made up of 
supplies of the staple for use by Russia in the manufacture 
of munitions of war. But the increased movement is not 
confined entirely to this westward movement, the routes 
via St. Louis and Cincinnati showing more or less important 
gains. On the other hand, the volume of cotton passing 
over the Illinois Central RR. and via Louisville as well as 
the movement via Virginia points shows diminution. To 
indicate the relation the gross overland bears to the total 
yield in each of the last twenty years, we append the following: 
































Total Yield ole, Increase or Decrease. 
Crop of— é erland. 
re Of Crop. Of Overland. 
Bales. Bales. | Per Cent. Per Cent. 
1915-16 ...... 12,953,450 | 2,499,150 | Decrease 14.03 | Increase 16.45 
Iles ......- ,067,247 | 2,146,152 | Increase 1.02 | Increase 22.06 
1913-14 -..... 14,884,801 | 1,758,069 | Increase 5.35 | Increase 4.78 
iS) = 14,128,902 | 1,678.9 Decrease 11.94 | Decrease 13.10 
3: er 16,043,316 | 1,931,496 | Increase 32.24 | Increase 46.95 
ii 2) pa 12,132,332 | 1,314,745 | Increase 13.90 | Increase 13.86 
Cf == 10,650,961 | 1,154,642 | Decrease 22.98 | Decrease 29.03 
190% O09 -...-- 13,828,846 | 1,626,387 | Increase 19.49 | Increase 38.07 
lo. ee 11,581,329 | 1,177,931 | Decrease 14.53 | Decrease 30.96 
I9GG OT Scccad 13,550,760 | 1,705,152 | Increase 20.41 | Increase 38.11 
005-06 ...... 11,319,860 | 1,234,641 | Decrease 16:51 | Decrease 21.35 
1904-05 ...... 13,556,841 | 1,569,870 | Increase 33.89 | Increase 40.07 
aa 10,125,176 | 1,120,993 | Decrease 6.07 | Decrease 22.06 
1902-08 ...... 10,758,326 | 1,438,268 | Increase 0.53 | Decrease 14.19 
1GGE-Oe «.-ca5 10,701,453 | 1,675,042 | Increase 2.64 | Decrease 5.49 
ee widiate | 10,425,141 | 1,767,646 | Increase 10.44 | Decrease 1.28 
MN Ssiecn eiiazed 9,439,559 | 1,790,238 | Decrease 15.99 | Decrease 12.98 
1898-99 .._--- 11,235,383 | 2,057,024 . Increase 0.48 | Increase 7.83 
1897-98 -.---- | 11,180,960 | 1,896,011 | Increase 28.31 | Increase 47.90 
REET, xwdione: 8,714,011 | 1,282,211 | Increase 21.66 | Increase 7.72 
Change from season of '96-’97 to '15-"16 Increase 48.64 Increase 94.91 





With these explanations, nothing further is needed to 
make plain the following statement of the movement over- 
land for the year ending July 31 1916, as compared with 
the figures for the two preceding seasons. 























| 
1915-16. | 1914-15. | 1913-14. 
Amount shipped— Bales. | Bales. | Bales 
NR ME i asus ania alee te petal ep in ik sath 821,958} 749,982) 586,922 
WEmenNN, WEE... cedon ic -ck--ccs4 319.357| 327,032) 409.506 
pO) SS =e” See Se a eee 6,981) 4,470) 6,780 
ee, eS ee 150,399, 161,538, 122,342 
Vane POONER i. 5... 5 diem tae di okme ee 140,443) 116,260) 9.651 
Wa eens: Mn... ... domnsSackbawawald 219,976) 205,364| 167,576 
ee | eee ee rae 840,036, 581 456) 345,292 
Total gross overland___........---.-- 2,499,150 2,146,152! 1,758,669 
Deduct shipments 

Overland to New York, Boston, &c___._- 176,673) 202,905) 129,153 
Between interior towns, &c__._._._.._- *222,704| *238,664| *204,133 
Galveston, inland and local mills________ 51,52: 25,743 18,159 
New Orleans, inland and local mills______ 106 522) 72,194) 113,065 
Mobile, inland and local mills__________ 12,221) 11,610 11,489 
Savannah, inland and local mills_______- 646,376 34,005 5,819 
Charleston, inland and local mills______- 25,306) 15,175 3,893 
North Carolina ports, inland & local mills_ 11,322) 4,128 ,301 
Virginia ports, inland and local mills_____ 76,355) 24,524 16,229 
Total to be deducted_........2222 28. 729,002; 628,948) 524,241 
Leaving total net overland_a___.._...-- 1,770,148 1,517,204! 1,233,828 








a This total includes shipments to Canada by rail, which during 1915-16 
amounted to 196,027 bales, and are deducted in the statement of consump- 
tion. b Includes Florida. * Includes foreign cotton consumed at South. 


CROP DETAILS.—We now proceed to give the details 
of the entire crop for two years: 


LOUISIANA. 
1915-16 








Exported from New Orleans: 1914-15———— 


o foreign ports__....---.- 1,255,630 1,538,184 
To coastwise ports. _---_-- 168,627 187,774 
To Southern ports, &c., by 
river and rail *_.....-.- 73,553 41,918 
Manufactured * ___....-..-- 32,969 30,276 
vce dGcabeasneckedae’” cuheua 292 
Geock - close of year___...- 105,803—1 ,636 ,582 139,172—1,937,616 
Cc — 


Received from Mobile- ---_- 50,049 40,200 
Received from Gulfport...  — ___-- 4l 
Received from Galves'n,&c. 31,535 28,620 
Received from New York... __- 28 
Received from Mexico --_-- 606 6,831 


Received from other foreign 


S aiitas an ta Gi a ion ws hc os cate 1,005 

139,172— 222,367 

Total movement for year____ 1,414,215 
* In overland we have deducted these two items. 


59 
51,694— 127,473 
1,810,143 














ee 
oy ye f bac 
o foreign ports—Upland_. 451,9. n 
To foreign ports—Sealsland 1,182 wae + 
To coastwise ports: 
Uploné S  poorecmende 054236 422,422 
ge eae 3 
Exported from Brunswick: $3,188 
o foreign ports__.....--- 113,229 198,675 
To coastwise ports__-_.__-. “ 21,375 
DR dans Hhb dhe oesande ila ee 
Stock at close of year— 
ncn anand 65,455 62,010 
re Sen SS GARNER O ee BE 2,401—1,270,903 2,212—2,009,325 
uc — 
Rec'd from Charleston, &c. 13,158 15,109 
8 beginning of year— 
SC AST Rep 62,010 7,590 re 
Sea Island---..---.--.- 2,212— 77,380 3,692— 26,391 
Total movement for year-_--- 1,193 ,523 


1 :982 934 
* The amounts shipped inland and taken for consum: 
are deducted in overiaed. ption (42,672 bales) 
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TEXAS. 
1915-16 1914-15————_ 
E rted from Galveston, &c.: 
o foreign ports (except 
- Mexico) © © ees caaseaneo 2,034,935 3,465,802 
To Mexico from Galveston, 
2etes Oy , BC. cdncccna, 7,602 6, 
To coastwise ports *__.__. 940,180 1,081 ,484 
om - close of year_...... 72,061—3 ,054,778 128 ,547—4,702 674 
educt— 


Received at Galveston, &c., 
from Texas City, &c___- 
Stock at beginning of year- 


Total movement for year__-_- 


9 826 40,947 
128,547— 188,373 39,944— 80,891 
2,866,405 4,621,783 


* Includes 51,523 bales shipped inland for consumption, &c., deducted 
in overland movement. 














ALABAMA. 
1915-16 1914-15 
my from Mobile: a 
‘o foreign porte.........-. 81,646 90,289 
To coastwise ports*_______ 81,361 


‘uct 
Rec'’ts from New Orl., &c_- 
Stock beginning of year__-_- 


Total movement for year___-_ 


’ 67,581 
14,052— 177,059 12,477— 170,347 


1,217 1,535 
12,477— 13,694 1,815— 3,350 
163,365 166,997 
* Under the head of coastwise shipments from Mobile are inc'uded 7,002 


bales shipped inland by rail for consumption, &c., which, with consumption 
(5,219) bales), are deducted in the overland movement. / 











FLORIDA. 
1915-16 1914-15 
E rted from Pensacola, &c.:* 
o foreign ports_.......- 65,107 81,739 
To coastwise ports___.___- a46,161 1957 
Ps at close of year____ 7,286— 118,554 676— 115,372 
uci — 
Received from Mobile, &c.  — ___-- 30 
Stock beginning of year__-_ 676— 676 324— 354 
Total movement for year__-- 117,878 115,018 





* These figures represent this year, as heretofore, cmny ine shipments 
from the Florida outports. Florida cotton has also gone and to Savan- 


nah, &c., but we have followed our usual custom of counting that cotton 
at the outporis where it first appears. 


a 3,704 bales sent inland by rail deducted in overland. 


SOUTH CAROLINA. 








1915-16———- 1914-15——— 
E rted from Charleston: 
‘o foreign ports—Upland_. 85,091 260,350 
To foreign ports—Sea Island 35 469 
To coastwise ports— 
MES ot re acc ckenae 194,715 96 577 
Ee 6,239 96,577 
- —<_. coastwise— 
m Georgetown __.-_--- 926 1,652 
PPC tN tnahmasbucenneccwn  Gslddaa 1,330 
Stock at close of year— 
i a sales ek SS 21,907 43,041 
ae 107— 309,020 170— 408,214 
Deduct— 
Received from Savannah-- 6 692 
Stock beginning of year— 
=e ee 43,041 1,021 
OU ee 170— 43,217 37— 1,750 
Total movement for year_--- 265,803 406 464 





* Included in this item are 25,306 bales, the amount taken by local mills 
and shipped to interior, all of which is deducted in overland. 


NORTH CAROLINA. 











1915-16-———- 1914-15 
Rapored from Wilmington: 
o foreign ports_..------- 170,557 203 ,294 
To coastwise ports*____--- 28,977 49,911 
Coastwise from Wash'n, &c.. 76,454 521 
Stock at close of year__-.---- 56,549— 332,537 34,903— 375,629 
Stock beginning of year_-. 34,903— 34,903 9,011— 9,011 
Total movement for year_--- 297 ,634 366,618 





* Of these shipments, 11,322 bales, covering shipments inland by rail 
from Wilmington and local consumption, are deducted in overland. 








VIRGINIA. 
1915-16———_- 1914-15 
E rted from Norfolk: 
Po foreign ports_-.-.----- 80,164 74,549 
To coastwise ports*_------ 616,609 548,62 
map. from Newport News, &c.— 
o foreign ports......---- "PE SC ee ce oe! 
To coastwise ports_...---- 73,795 145,404 
Taken for manufacture------ 6,668 ,504 
feos end of year, Norfolk... 34,348— 813,648 47,693— 824,778 
‘uct— 
Rec'd from Wilmington, &c. 4,141 12,830 
Rec'd from other North Car. 76,454 87,521 
Stock beginning of year. .---- 47,693— 128,288 17,530— 117,881 
Total movement for year-_-.-. 685,360 706,897 


* Includes 69,687 bales ship 


to the interior {which, with 6,668 bales, 
taken for manufacture, are di ° 


ucted in overland 














MISSISSIPPI, 
1915-16 1914-15 
Exported from Gulfport: 
o foreign ports..-------- -----.- 5,322 
To coastwise portS_.------ ------ 66 
meoce at close of year..---. -.---- ee ee ne 5,388 
Stock at beginning of year... -.--.- iP seawee.. .\ wenees oe 
Total movement for year---- = 2 = -.--.- 5,388 
TENNESSEE, &c. 
Shipments— 1915-16——— 1914-15———— 
To manufacturers direct—net 
overland --.....~--------- 1,770,148 1,517,204 
To New York, Boston, &c., 
by rail -.---------------- 176,673 202,905 


Total marketed from Tennes- 


see, &C_.---------------- 1,946,821 1,720,109 
Total product detailed in the foregoing by States for the year 

ended July 31 1016. ~~ ono nnn come cnenentecees bales. 8,951,004 
Consumed in the South, not included.....................- 4,002,446 


Total crop of the U. 8. for year ended July 31 1916_-_--bales_12,953,450 
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Below we give the total crop each year since 1883-84. All 
= mg prior to 1913-14 cover the period Sept. 1 to Aug. 31. 

he year 1912-13 consequently includes Aug. 1913, which is 
also a part of 1913-14, but in no case does any year include 
more than a twelve-month period. 


Years. Bales. Years. Bales. | Years. Bales. 

1915-16___.- 12,953,459 | 1904-05 - ---- 13,556,841 | 1893-94. .... 7,527,211 
1914-15. .... 15,067,247 1903-04----- 10,123,686 | 1892-93. -... 6,717,142 
1913-14. .... 14,884,801 | 19.)2-03 -.--- 10,753,326 | 1891-92 -..-. 9,038,707 
1932-13..... 14,128,902 , 1901-02. ---- 10,701,453 | 1890-91. ._.- 8,655,518 
3911-12..... 16,043,316 1900-01. ---- 10,425,141 | 1889-90 eae 7,313,726 
(obo) =a 2,132,332 1899-00. -.--- 9,439,559 | 1888-89. .... 6.935 ,082 
1909-10._..- 10,650,961 | 1898-99 - ---- 11,235,383 | 1887-88 -—__- 7,017,707 
1908-09. -... 13,828,846 | 1897-98 - ---- 11,180,960 | 1886-87-..-. 6,513,623 
1907-08. ..-- 11,581,829 | 1896-97 - ---- 8,714,011 | 1885-86--_-- 6,550,215 
1906-07 - ..-- .550,760| 1895-96 - ---- 7,162,473 | 1884-85. ..-. 5,669,021 
1905-06. -.-- 11,319,860} 1894-95----- 9,892,766 | 1883-84--.-. 5,714,052 


Export Movement of Cotton Goods from United States. 


We give below a table compiled from the returns of exports 
of cotton goods from the United States as reported by the 
Bureau of Statistics. These figures are for the last three fis- 
cal years and are presented ima form which enables the reader 
to see at a glance the variations from year to year in the 
volume of goods sent to the various quarters of the globe. It 
will be observed that the 1916 total, reaching $112,053,127, 
is more than that for 1915 by $40,079,630 and is $60,585,894 
larger than in 1914. 


EXPORTS OF COTTON MANUFACTURES, 


1916 1915 
Total "aaa Total value. 
$ 


1,011,040 29,532,109 1,477,222 
5,755,264 24,634,467 2.247,599 
2,784,963 30,988,700 1,817,999 
8,682,191 83,101,737 5,382,075 
6,684,314 35,776,895 2,208,299 

842,510 17,047,095 1,194,930 
Asiu&O'ia. 91,905,188 7,019,446 115,349,562 7,660,742 
FastIndies 14,886,874 1,164,975 14,999,199 1,025,703 
Allothers. 96,542,638d78,108,424 45,520,431d48.958,928 


Total ..550,618,898 112053,127 396,950,195 71,973,497 





Years end- 
ing June 30 
To— Yards. 
Arabia ... 20,692,413 
Canada .. 55,477,534 
Cent. Am. 43,658,494 
W Indies. 123,922,188 
So. Amer. 91,720,951 
China_... 11,812,618 


1914— 
Total vatue. 
Yards. 

17,739,572 
20,979,629 
35,415,841 
74,779,367 
41.516,023 
89,156,450 
97,511,286 6,665,832 
11,890,399 1,063,793 
21,470,946d24,514,901 


3 
1,018,876 
1,973,147 
2,217,031 
5,121,792 
2,794,448 
6,096,408 





$14,860,013 51,467,233 





d@ Includes values of exports of clothing. yarn, waste, &c. 


Weight of Bales. 


The average weight of bales and the gross weight of the 
crop we have made up as follows for this year, and give last 
year for comparison: 














| Year ending July 31 1916. Year ending July 31 1915. 
Movement 
Through. Number Weight in | Aver. Number Weight in | Aver. 
| Of Bales. Pounds. Woht.|| of Bales. Pounds. | Woit. 
! i 
BE oo ne cme 2,866.405 1,531,950,152'534.45) 4,621,783 2,469,649,746 534.35 
Louisiana. ---... | 1,414,215 737,159,569 521.25) 1,810,143, 941,455,374 520.10 
Alabama .-.-..-- | 163,365 83,858 ,522°513.32) 172,385' 89,771,213 520.76 
Georgia b..----| 1,311,401 659 ,647,817;503.01) 2,097 ,952 1,070,018,459 510.03 
South Carolina- 265,803 130,975,676 492.00) 406,464 201,199,680 495.00 
Viewiala ....-.. 5,360, 338,567,840' 494.00) 706,897; 346,379,530 490.00 
North Carolina- 297,634' 147,924,098'497.00| 366,618 182,575,764 498.00 
Tennessee, &c_.| 5,949,267 3,010,388 ,595/506.01| 4,885,005 2,470,542,428 505.74 








Total crop---'12,953,450 6.640,472,269'512.64) 15,067,247 7,771,592,194 515.79 
b Including Florida. 


According to .he foregoing, the average gross weight per 
bales this season was 512.64 lbs. against 515.79 lbs. in 1914-15 
or 3.15 lbs. less than last year. Had, therefore, as many 
pounds been put into each bale as during the previous 
season, the crop would have aggregated 12,874,372 bales. 
The relation of the gross weights this year to previous years 
may be seen from the following comparison: 



































Crop. Average 

Season of— Weight, 

No. of Bales. | Weight, Pounds. |per bale 
0 SS EE ee 12,953,459 6 640.472 .269 512.64 
gin ag Ca ee nc awe 15,067 ,247 7.771.592,194 515 79 
Eo ce wan oeedaes 14,884,801 7,660,449 245 514.65 
Et Ciie nnn antec amen 14,128,902 7,327,100.905 518.59 
in a naan & amino oe 16,043,316 8,260.752.953 514.80 
DEE -Csdkecacessvesscass 12,132,332 6,217 382,145 512.46 
EID, a aint miw a amine amen 10,650,961 5.400.008 .818 507.00 
as 13,828,846 7.115.746 .869 514.56 
ce aaine dada guaginn 4s 11,581,829 5,907 ,070,895 510.03 
| RS SR een 13,550,760 6,984 842.670 515.46 
90. aah iene etna a oc ose = 11,319,860 5.788,728,073 511.37 
DE ccicatswenencacece<s 13,556,841 6,996,731 ,233 516.10 
cr ve cdakdsc0sces% 10,123.686 5,141,417 ,938 507.86 
Cs a adddate Gasiowm eat ss 10,758,326 §,471,143,917 508.55 
ee a 10,701,453 5,403,210,514 504.90 
a Pea i 10.425,141 5,319,314 ,434 510.25 
DR ctndnetahsanods = axe 9,439,559 4,754,629 ,038 -69 
Es. cst wake ccna teens 11,235,383 5,765,320 ,339 513.14 

Ee ea ah a oe 11.1380,960 5,667 ,372.051 06.8 

ET octet Sipe wkciw ee et 8,714,011 4,383,819,971 03. 

at aa we cimaciaae 7.162.473 3.595,775.534 502.03 
Dchucevahemssas'o ates 9,892,766 5,019,439 687 507.38 
i ccbidkesennanedoaes 7,527,211 3,.748,422,35 497.98 

CE inktenasabsndxenenes 6,717,142 3,357.588, 99.8 
Po cicteukstucedaaesis 9,038,707 4,508 324,405 498.78 
DE ciceakcasecdeesecn ud 8,655,518 4.326,400, 499.84 
Print acsawenacececess 7,313,726 3.628 ,520,834 96.1: 

ME cdcevcneasncaccuscce 6,935,082 3,437 408,499 95. 

Pe ceucwiddsancadcsoan 7,017.707 3.406 068,167 485.35 
in cichetaannesenen< 6,513,623 3.165.745,081 486.02 
PP ncaechtseesercusuece 6,550,215 3,179,456,091 485.40 
1884-85....---------------- 5,669,021 2,727 ,967 317 481.21 
Se Se 5,714,052 2,759,047 ,941 482.86 
3 a 6.992 ,234 3,430,546 ,794 490.60 
DE iidinnceks sss ct nene 5,435,845 2,.585,686,378 475.62 
DE niienndeswct ccccseces 6,589,329 3,201 ,546,730 485.88 
oy 5.757.397 2.772,.448,480 481.55 
DP jbéndedhe = anceecweus 5,073.531 2,460,205 ,525 473.08 
Cs ee ae eee ae 4.811.265 2.309.908 .907 480.15 








Note.—All years prior to 1913-14 are for the period Sept. 1 to Aug. 31. 


The New Crop. 


Little can be said of the crop that is now maturing, and 
of which a limited quantity has already been marketed that 
has not already been made public. Our ‘‘Acreage Report’”’ 
issued on June 24, indicate 


an increase of 12.58% in the 








planting this spring, giving to cotton a high record area, 
and a further falling off in the use of commercial fertilizers 
in sections where their free use has for some time been con- 
sidered to be an essential factor in producing a good crop. 
The extent of the decrease is indicated in a statement pre- 
pared by the Department of Agriculture which shows that 
sales of fertilizers in the various Southern States this season 
down to near the. close of June were some 7% less than for 
the same period of the previous year, notwithstanding the 
addition to area, and fully 40% under two years ago. What 
effect this has had or will have on productiveness is a problem 
yet to be solved. ; 

The condition of the crop on June 25, as officially an- 
nounced, was above the average for the date given, but the 
prevalence of unfavorable weather in July over much of the 
territory east of the Mississippi River resulted in material 
deterioration. This is reflected in the report of the De- 
partment of Agriculture for July 25, which showed a drop 
of 8.8 points in the general average of condition, the per- 
centage of 72.3 being, with the exception of 1909, the lowest 
in close to half a century. Furthermore at that time the 
official prognostication was for a yield of only 173.4 lbs. 

er acre and an aggregate crop of 12,916,000 bales, not 
including linters. Since July 25 conditions have been 
variable according to the weekly weather reports of the 
Department of Agriculture, and on the whole it would not 
appear that the situation at present differs much, if at all, 
from that at the time of the latest official monthly report. 
The status of the crop seems to be best West of the Mis- 
sissippi River, but dry weather has had some adverse effect 
in portions of Texas and Oklahoma. The data given below, 
considered in conjunction with the few remarks above, 
should enable each reader to formulate for himself some 
idea as to the crop promise, making due allowance as the 
season progresses for developments as they may occur. The 
compilation shows at a glance the area for a series of years 
and the aggregate yield and product per acre (commercial 
crop), as made up by us, and the condition percentages 
July 25 as reported by the Department of Agriculture. 


Commercial Product 

Area, Crop, per Acre, Condition 

Acres. Bales. Pounds. Julu 25 
2 eer ok |) ee a ee *173.4 72.3 
NOUN gore 35,190,493 12 953 450 180 75.3 
_ { eer 39 477 567 15,067 ,247 188 76.4 
3 See 38,573,441 14,609,963 186 79.6 
ee 37,377,276 14,128,992 186 76.5 
eee 37,581,022 16,043,316 209 89.1 
| eee 35,379,358 12,132,332 168 75.5 
I in: aetna tbat dicen 33,862,406 10,650,961 153 71.9 
1906-00. ...........33,512.112 13,828,846 293 83.0 
Coy. eee i 3 11,581,829 170 75.0 
eR: 31,557,242 13,550,760 211 82.9 
I cee ace e 2 28,808,415 11,319,860 192 74.9 
= ee 32,363, 13,556,841 207 91.6 


* Agricultural Dept. July 25 estimate not including linters. 


It is necessary to state in connection with the foregoing 
data, that the yield per acre for 1914-15 and 1915-16 as 
figured upon the Commercial Crops—the amounts actually 
marketed during the period Aug. 1 to July 3l1—does not 
correctly represent the true results for the reasons that a 
considerable amount of cotton was held back in 1914-15 and 
some of it came forward in the late season. Consequently 
208 lbs. per acre would be more nearly accurate, than the 
188 lbs. given above for 1914-15 and 167 lbs. more truly 
represent the yield in 1915-16 than 180 lbs. 


Sea Island Crop and Consumption. 


We have continued throughout the season of 1915-16 the 
compilation of a weekly record of the Sea Island crop; but 
on account of the pressure of other matters upon our columns 
have been unable to publish the statement. The results as 
now given below agree in all essential particulars with our 
running count. It will be noticed that the crop of 1915-16 
shows a moderately large increase over that of 1914-15. 


FLORIDA. 
1915-16 











——-—1914-15 
Receipts at Savannah_bales- 8,428 


























Receipts at Jacksonville - _ ..30,367 27 (258 
Total Sea Isl. crop at Florida 30,367 35,686 
GEORGIA. 

Receipts at Savannah_bales_.35,855 33,052 

Receipts at Brunswick ----- Sy ae 

Receipts at Norfolk...-.--.-- iM) cake 

Sent interior mills*__.....-- 11,924—48 ,379 12,264—45,316 

Deduct— 

Receipts from Florida----~-- anal 8,428 

Receipts from Charleston,&c. 436— 436 258— 8,686 

Total Sea Isl. crop of Georgia 47 ,943 36,630 

SOUTH CAROLINA. 
Receipts at Charleston_----- 6,211 5,488 
Receipts at Savannah-_-__.--- ----— 6,211 ----— 5,488 
Deduct— 
Receipts from Savannah.-.. --..-. wie a gece Pree 
Total Sea Is!. crop of So. Car. 6,211 5,488 
LOUISIANA. 

Received at Savannah...-.-- hates tecue 8 emai 8 
Total Sea Island crop of U. 8- 84,521 77,812 





* From special investigations we find that Southern mills have consumed 
18,767 bales of Sea Island cotton this season, of wnich 6,843 bales net were 
received from Savannah. 
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The distribution of the crop has been as follows: 
































Supply Year Endi How Of which 
a 1 1916. a Distributed. | Exported to—| T otal 
Ports of— For’gn 
Stock Stock |Leav'g Er- 
Aug 1 Net | Total | Aug. 1|fordis-| Great Havre,| ports. 

1915. Crop. |supply| 1916. | trib’n.| Brit’n.| &c. 
South Carolina.._| 170 6,211) 6,381) _ 107) 6,274 a 35 
| a 2,212 47,943'50,155 2,401/47,754 1,122 60; 1,182 
peo as sneak ---- 30,367/30,367| ~---|30,367| ----| ----| ---- 
pee Bees ees ec nee ce ae a 
VOM sseccdes! “case Bens Beene tes Bye Eee 
Baltimore----_--- kel tacel> asia cena hee 101 ~a50 101 
Border Ports....| -oncel, coco] seco] ccnn|  ecee] #29¢ 1,659} 1,659 
yi | aR ae eS: 2,382. 84,521!86,903 2,508'84,395 2,624| 1,739 4,363 











From the foregoing we see that the total growth of Sea 
Island this year is 84,521 bales, and with the stock at the 
beginning of the year (2,382 bales) we have the following as 
the total supply and distribution: 








Tha FOGG BNO oa 55 oo os bw Se Be Sn EGS e ec tee Gee bales_84,521 

Siok hae 1 BOG Se oS Sc aan oak ae sa wee 
ee See OU 8 nos. cada ae ond buenas senssnenweee bales _86 ,903 
Distributed as follows— 

irncrted 40: Garett DOE... oc odd icewencdmencatee bales. 4,363 

Bie Ae ee ee. coo ake kw aibiness ad wae aia 2,508— 6,871 
Leaving for consumption in United States_._........---------- 80,032 


We thus reach the conclusion that our spinners have 
taken of Sea Island cotton this year 80,032 bales, or 6,719 
bales more than in the previous year. 

The following useful table shows the crops and movement 
of Sea Island for the seasons 1900-01 to 1915-16 in detail: 

















| Crop. Foreign Exports. Amert- 
can 
Season. | | | South | | | Total Con- 
Flor- | Georgia| Caro- | Texas | Total Great | Conti- Er- sump- 
| tda. | | lima. | de. Britain.| nent. | ports. | tion.* 
1915-16 | 30,367; 47,943, 6,211) -..-- 84,521 2,624 1,739| 4,363) 80,032 
1914-15 35,636 | 36,630, 5,488) 8| 77,812) 1,711) 4,135) 5,846) 73,313 
1913-14 | 34,000, 39,384 10,473) ----- 83,857; 12,359! 5,287) 17,646, 77 374 
1912-13 | 20,780; 39,008; 8,375) -..-- 68,163) 8,528) 4,667) 13,195 44,862 
1911-12 | 60,902) 56,824, 5,140 -.... 122,866; 19,667; 7,816) 27,483) 95,588 
1910-11 | 35,190) 41,073; 13,338; ..... 89,601; 16,505' 6,420, 22,925) 62,825 
1909-10 | 39,261! 42,781' 14,467) -.... 96,539, 24,744! 4,684) 29,428; 67,562 
1908-09 | 42,126) 45,171; 15,172; ----- 102°469| 18,241) 7,567) 25,808; 77,544 
1907-08 | 41,863; 30,590 12,738) -.... 85,191) 22,748) 9,635] 32,383) 50,300 
1906-07 | 23,411) 24,653, 8,044) ..._. 56,108) 15,200) 5,289) 20,489) 36,101 
1905-06 | 30,2°8) 72,872, 13,712! -.... 116,962 30,034) 9,228) 39,262) 78,923 
1904-05 | 37,873) 49,696 12,094 —-___. 99,663 30,832) 7,570; 38,402, 62,556 
1903-04 | 28,005 39,345 9,359, -.--- 76,709 24,188) 7,132) 31,320 43,578 
1902-03 27,686) 62,451; 12,497)  ..... /102,634 44,354 9,728, 54,082; 50,524 
1901-02 | 21,323; 48,588, 8,760 -.-....| 78,621! 25,423) 6,450, 31,873) 43,650 
1900-01 | 24,793! 52,953, 8,369) -..-. | 86,115 26,453; 5,535! 31,988; 55,422 


* The column of “American Consumption” includes burnt in the United States. 
Note.—Years prior to 1913-14 end Aug. 31. 


Prices of Cotton and Cotton Goods. 


To complete the record we subjoin compilations covering 
the prices of printing cloths and raw cotton for a series of 
years. We begin by showing the highest and lowest quota- 
tions for 64 squares 28-inch printing cloths at Fall River in 
each of the last twenty-six seasons—1890-91 to 1915-16 





inclusive. Data for earlier years will be found in previous 
issues of this report. 
High. Low. High. Low. 
Cts. Cts. | Cs. Cis. 
ns a 4.25 3.25, 19N2-03.............- 3.37 3.00 
1914-15.-------.-----3.50 2.88 / 1901-02-22 2222 222-3.25 2.37 
 . + tatabaiapenete tans pages: 4.00 3.62/1900-01----.---------3.28 = 2.37 
iar ae tes 4.06  3.75)1899-00_-------------3: 2.75 
atl eda eT 00 3.12/1893-99--------------2.75 = 11.94 
DPE cGtacarcicds 3.88 3.62 | 1897-98... ..........- 2.62 1.94 
cd icccuacial 6.20 BA Oo cccccccenntes 2.62 2.44 
1908-09... == 22 eile 8.62 3.00)1805-06......-----.--3 3.06 2.44 
i 2 Waepeeeeneege = aE Rajeye 2.88 2.50 
SM enctec neat SG? 0 2 peepee 3 2.6} 
 # Spgaeeie F SE MEE inn scicasaccee 4.06 2.87 
SE, £:3ics fades Baie 3.00 SMG teee-@e........cscccu 3.50 2.75 
Pin <a salt cadbaieds 4m .; CREPE canetietnieoons 3.31 2.48 


It will be noted that printing cloths have averaged higher 
than in 1914-15, but the same is true of the raw material. 

The raw material opened the season at a lower level than at 
the beginning of any previous cotton year since 1902— 
only excepting 1914 when as a result of the breaking out 
of hostilities in Europe a chaotic situation resulted here 
with prices for cotton varying widely in different localities 
and extremely low withal. But the opening was almost 
the low of the season; later developments caused a material 
advance so that on the whole the general basis of values was 
very much higher than in 1914-15 and better than the aver- 
age for earlier years, although below 1913-14 and 1912-13. 


The leading factor in the situation was the conviction fostered | 


by the decreased planting and the restricted use of fertilizers. 
supplemented by the estimate of the Department of Agri- 
culture, that the ultimate yield would be very much less 
than in the previous season and actually the smallest since 
1909-10. It is to be noted, too, that the Department’s 
approximation found substantial confirmation in the Census 
Bureau’s final ginning report issued in March, which differed 
aay po 2 =, negligible amount. 

t New York the opening for middling uplands August 1 
was 9.30c. and although the Department tf Koviedtiine's 
report on condition showed more than an average deterior- 
ation during July, and a general status of the crop lower than 
for several years previously at even date, the market did not 
respond to that influence to more than a very slight extent. 
In fact after advancing to 9.45c. on the 6th the movement 
of prices was alternately up and down to the 26th when a 
moderate advance set in, carrying the quotation to 9.85c. 
on the 28th; the close was at 9.75¢. The British embargo 
upon shipments of cotton to Germany and Austria through 


| 





neutral countries was a potent factor then, and to some ex- 
tent later on, in holding in check any rising tendency. Sep- 
tember, however, witnessed a sharp upward turn, the result 
of a further drop in the condition of the crop as officially 
reported, a better demand for cotton from Europe and a 
comparatively free outflow of the staple, with the success of 
the Anglo-French loan a not unimportant element of strength 
in the situation. Opening at 9.75c. middling uplands rose 
to 9.85ce. on the 3d, fell back to 9.80e. on the 7th and then 
moved upward without any material setback until 12.40c. 
was reached on the 28th, but eased off to 11.90e. on the 29th 
and closed at 12.00c. Prices continue! at 2 comparatively 
high level during October, under the influence of the Ag- 
ricultural report, which indicated a further serious drop 
in condition during September and pointed to a yield 
(excluding linters), of only about 11 million bales. At first 
the tendency was decidedly upward, as from the initial quota- 
tion of 11.90c. there was a rise to 12.75c. by the 5th, but 
part of the advance was lost immediately, the quotation 
dropping to 12.45c: on the 6th. Between the 7th and the 
25th the price fluctuated between 12.30 and 12.65c. but by 
the 28th it was down to 11.85c. and improved to 12.25c. 
at the close. During November the market for the raw 
material ruled quite steady notwithstanding developments 
of-a disquieting nature in the international situation as 
regards submarine warfare &c., all of which tended toward 
a weakening of values, but were virtually ineffective. After 
opening at 11.95c. middling uplands declined to 11.60¢ 
by the 10th but subsequently there was a comparatively 
well sustained advance which carried the price to 12.50e. 
on the 29th, from which level there was a drop of 10 points 
on the 30th. December witnessed no important price 
movement, the Department of Agriculture estimate ap- 
parently indicating a yield the smallest since 1909-10 
having been pretty well discounted. Middling uplands 
opened the month at 12.55c. and was down to 12.35c. on 
the llth, the day subsequent to the issuance of the report, 
after having been up to 12.75c. on the 7th. The 17th found 
the quotation down to 11.95ce. but the close was at 12.40c. 
or identical with the final price for November. 

The calendar year 1916 opened with middling uplands at 
12.40c. from which level there was an advance to 12.60ce. 
by the 8th. Thereafter, however, the tendency was quite 
steadily downward, the quotation easing off to 11.80e. by 
the close. The tendency of prices was towards a further 
lower level in February. After starting off at 11.95c. there 
was a rise to 12.15c. by the 10th but subsequently the market 
eased off, dropping to 11.20c. on the 26th but recovering to 
11.35¢e. at the close. During March there was an upward 
turn to values that carried middling uplands above the 12c. 
mark again. In fact after opening at 11.45c. the advance 
was quite steady, the quotation rising to 12.15¢. by the 29th 
but reacting to 12.10e. on the 30th and closing the month 
at that figure. April was a month of narrow and few fluc- 
tuations with the first quotation 12.00ec. declining to 11.95c. 
(on the 4th) and elosing at 12.20ce.—the highest. The con- 
troversy with Germany over the method of conducting 
submarine warfare was a feature tending toward weakness 
but was offset by reports of droughty conditions in Texas 
and the favorable situation in the goods market. The 
general tendency of the market for the raw material was 
towards a higher level in May, developments in connection 
with the conflict abroad and crop advices assisting. Vari- 
ous rumors of the comparative imminence of peace first 
gave strength to the market and then came Germany’s 
reply in the submarine controversy which was viewed as 
satisfactory on the whole. In the meantimethere were com- 
plaints of cold and wet weather at the South, checking de- 
velopment of the plant . Under the influence of these various 
factors, middling uplands, which opened the month at 
12.30c. advanced quite steadily until 13.35c. was reached 
on the 18th. The subsequent course of values was downward, 
reports of improved weather conditions being mainly respon- 
sible, and the close was at 12.80c. Opening June at 12.70c. 
there was a further decline of 5 points for middling uplands 
on the 2d which proved to be the low price of the month. 
Crop advices were an influential factor, cold and wet weather 
reports stimulating an advance which was assisted by the 
Russian successes in the Eastern war zone. The advance 
was slow at first, butarise of 25 points on the 20th was fol- 
lowed by a further upward move that carried the quotation 
to 13.40c. by the 24th. <A drop of 30 points occurred on 
the 27th but there was a recovery to 13.15c. on the 29th, 
and the month so closed. The report of the Department of 
Agriculture on acreage and condition, issued July 1, was but 
a negligible factor in the spot market. Followirg its an- 
nounecement there was a drop of 25 points which, however, 
was fully recovered by the 8th, the quotation then standing 
at 13.15e. By the 10th middling uplands was again down to 
12.90c. and fluctuated between that figure and 13.10c.until 
the 24th, when an advance to 13.15c. occurred, followed by 
a further rise of 5 points on the 26th. Thereafter there were 
no changes of importance to the close, which was at 13.20ce. 
The opening price of middling uplands at New York for the 
season was 9.30c., the lowest quotation was 9.20c. (Aug. 21,) 
the highest 13.45c. (June 22) and closing 13.20c., with the 
average for the twelve months 11.98¢e. To indicate how the 

rices for 1915-16 compare with those for earlier years, we 
boa compiled from our records the following, which shows 
the highest, lowest and average prices of middling uplands in 
the New York market for each season. 
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High Low. Average High Low. Average 
c. Cc. Cc. Cc. Cc. ce. 

1915-16.....- 13.45 920 11.98 |1899-00...... 1014 614 91g 
1914-15_..... 10.60 7.25 8.97 | 1898-99_-___- 6 5S 6% 
1913-14_....- 14. 11.90 13.30 | 1897--98.----- 84 B 6 
1912-13...... 13.40 10.75 12.30 | 1896-97_.-.-- 87g 71K, 7 
1911-12_____- 13.40 9.20 10.83 |1895-96..---- 93g 74 Big 
1910-11...-_- 19.75 12.30 15.50 |1894-95..---- 73g 5 6%, 
1909-10..---- 16.45 12.40 15.37 |1893-94._.__- 8% OMe Tag 
1908-09_..--- 13.15 9.00 10.42 |1892-93...--- 10 7% 8 1%, 
1907-08_..-.- 13.55 9.90 11.30 | 1891-92..---- 83%, 6, 7% 
1906-07......13.50 9.60 11.48 |1890-91_---.- 124 8 97% 
1905-06..---- 12.60 9.85 11.20 |1889-90.....- 12% 1014 11% 
1904-05..--.. 11.65 6.85 9.13 |1888-89.---. 11% 95g 10% 
1903 04_.---- 17.25 9.50 12.58 | 1887-88..---- il 9% 10% 
1902-03_....- 13.50 8.30 10.26 | 1886-87-.--.- 11% A 10 
1901-02__-__- 97 73%, 9%, | 1885-86---.-- 1019 B15, 9%, 
1900-01.-.--- 12 gi 914° |1884-85.----- 1llg 954 10% 


Movement of Cotton at Interior Ports. 
Below we give the total receipts and shipments of cotton 
at the interior ports and the stock on July 31 of each year. 





























Year ending July 31 1916. | Year ending July 31 1915. 
Towns. 

Receipis. | Shipm’ts.| Stock. | Recetpts. | Shipm’ts.; Stock. 
Eufaula, Alabama------ 17,854 16,660! 9,593 25,280 17,582} 8,399 
Montgomery, Alabama.-} 127,735) 141,067) 39,280) 207,652) 157,955! 52,612 
Selma, Alabama 12,287; 137,996) 118,486) 20,143 
Helena, Arkansas 1,102 62,383 62,596 988 
Little Rock, Arkansas 7,444; 206,121) 204,718; 9,215 
Albany, Georgia. 450! 32,290 24,457) 8,738 
Athens, Georgia.- 8,250; 125,039) 119,674) 8,762 
Atlanta, Georgia... 36,522| 191,243) 186,395) 6,248 
Augusta, Georgia 48,557| 457,161) 399,748) 67,466 
Columbus, Georgia ,809 98,817 80,364!) 20,488 
Macon, Georgia 1,600 ,883 33,096) 4,843 
Rome, Georgia.--..----- 3,400 67,520 66,575) 4,155 
Shreveport, Louisiana-..} 120,380) 147,311) 5,206) 164,297) 135,656) 32,137 
Columbus, Mississippi - -- 0,619; . 22,938 605 ,657 ¥ 2,924 
Greenville, Mississippi -- 62,855) 65,204 000 75,050 71,408) 4,349 
Greenwood, Mississippi_.| 108,427) 108,217; 3,210; 135,074! 136,074) 3,000 
Meridian, Mississippi- - -- 54,557, 60,915) 4,996 315 45,061; 11,354 
Natchez, Mississippi---- 25,103) 26,841) 1,387 22,098 22,073) 3,125 
Vicksburg, Mississippi --- 26,953) 30,935) 403 38,579 34, 4,385 
Yazoo City, Mississippi-- 30,155, 31,146) 2,900 39,397 36,710) 3,891 
St. Louis, Missouri-_----- 813,760) 821,958) 8,939) 749,982! 747,970) 17,137 

Raleigh, North Carolina- 13,707; 13,814) 81 14,878 4,710 18 
Cincinnati, Ohio. -.-...- 277,540, 278,863) 14,761| 334,062) 331,338) 16,084 
Hugo, Oklahoma ___---- 12,615) 12,615) -.-.-- 10,354 10,354) ...... 
Greenwood, South Caro-- 19,131; 20,349) 3,774 26,546 22,121; 4,992 
Memphis, Tennessee___-| 971,218 88,988 | *60,640| 1,070,607/1,008,905| 78,410 
Nashville, Tennessee----_ 6,684 6,396 673 2 1995 385 
Brenham, Texas_--.-..-- 20,638 21,309 625 20,143 19,284; 1,296 
Clarksville, Texas_..--.-- 28,501 28,385 282 46,476 46,310 166 
een 98,713) 92,110; 7,323) 126,329) 126,148 720 
Honey Grove, Texas---- 29,089 29,112 24,47 24,438 32 
Houston, Texas. -........ 2,104,163'2,130,452; 23,239'3,488,160|3,412,639| 49,528 
Paris, Texas....-------- 96,958| | 97,258 89| 119,496] "119,107, ‘389 
Total, 33 towns__-._-- 6,276 ,378|6,403 ,491'319,436'8,201 ,605'7,875,660'446,549 

















* Including 21,833 bales linters. 


In the following we present a statement of the year’s ex- 
ports from each port, showing direction shipments have taken. 




































| 
a | d x k 
Gal- | New | Savan-| wil- | Nor- | New | Other 
veston. | Orleans.| nah. |mington| folk. | York. | Ports. | Total. 
Liverpool_.-| 983,871 24,157|124,224) 399,721|2,411,401 
Manchester_| 280,296 10,223; 15,128) 52,696) 429,360 
REE caice|  acencst “B46,00R  acccsl wocscl uneall shee eee 24,545 
Priel eetioet .. A sesueed, waanel eel 200 405 
Havre ...-- 256,619| 261,773) 79,362) 74,902) -._-. 110, 573 33,109; 816,337 
OE ES POC 6,143) 25,612 5,000, 37,427 
oe POOR.) accace 14,362 17.622 1 :000 32,984 
St. Nazaire.| -...-- 802) 14,874 ..... 19,176 
ree Es 21,691)  -.... idee eal 21,691 
a Ea RR RRR Nort: Pm eg 500 
5,050 850) 19,794 4,691 99,629 
BO latdakal a4cckh: acehle eee 9,058) -..--- 9,258 
ee ee eas i oe I A ca 9,552 
SE BOA  casecl saccdl ‘shade 9,836; -..-- 66,361 
Se a gee eee: eae 1,721 tke wie 1,821 
chnnant. ocoanel . OREB.. o«aacls anced eee 6,815 
i eiiamil wmamecal -sieeeal. wabaul uae ’ oabuitiie’ 2,000 
ecanval’ enidwadl bbenal | eoenl. sone 11,860 181 11,941 
indicat aeiisdel ts bien witeel , ida 1,650 
ica 25,305, 24,910 oe cial. ane 2,355) 52,570 
61 550 i Séasal «dita 7,663) 16,034) 330,923 
ene OF v.ckkwe 93 
swamel. Sonn’ Saauen 950 
occult pubieal” auuee 300 
ee Se ee eS. 700 
asta tend 191 none 191 
Scan of eae tt. cece 100 
wtwad 199,381} 11,209| 762,717 
aaaie 15,987 nae 23,672 
cuman - FP a 5,400 
wocadt. gkuntn +) aanee 10,600 
wail 1,270 jue 1,270 
oonnel: aan 484,7 497,548 
send 10,184 10,6 
ED od gi cat amet calcein cee 128,691 158, 999) 287,681 
oct. cannes! .. 40) ecacel cononl eactel! pee 40 
ec | CTO «OO cn sl St ce eee 1,050; 20,042 
ete ON ncceus| 1BB4 .nnce]) cconel sound ae eee 1,054 
ct diubvadl <., .A. nescel asdel added aaa ies 94 
Sel eceect: SRE Sowaud wah Soeaa | ae 33,293 
RE Cl adewsaly' Souweul sued: escent eT ae le eae 431 
IE TEE: SRE SEIS: RE CIE EOR SSL ease 3,831 
DP Ssc Aseeda| ccsaunl esose]. o¢eenl ese eee ON 54 
Decne” oc ianel deecedl conse! lamadal sclcheee eel 200) 200 
OL: nccceul 8 6=—Ct(‘é‘~ddzdYSCOés nw cwncd wtp wk oc 1 
CEE! ccc eecncel aceant “dameul ‘ana ae | eaues 1,979 
TENE! “nccacel cewcccl cancel dccucl <docur Dae 2 
Canada -.--- ee ee ERE 209,250, 209,250 
Total --- .'2,042,537)1,255,630566,349 170,557 82,228'751 ,604/1390,4706,259,375 











a Includes from Port Arthur to Liverpool, 48,337 bales. From Aransas Pass to 
Havre, 13,873 bales; to Genoa, 9,722. From Texas City to Liverpool, 179,523 
bales; to Havre, 79,540; to Savona, 10,600; to Mexico, 7,502. From Corpus 
Christi to Mexico, 100 bales. d Inciudes from Brunswick to Liverpool, 101,630 
bales; to Manchester, 793; to Havre, 10,806. x Includes from Newport News to 
Liverpool, 1,214 bales; to Rotterdam, 850. k ‘Other ports’’ include from Pensacola 
to Liverpool, 56,769 bales; to Havre, 7,000; to Genoa, 1,338. From Mobile to 
Liverpool, 81,446 bales; to Glasgow, 200. From Charleston to Liverpool, 60,792 
bales; to Barcelona, 16,034; to Genoa, 8,300. From Boston to Liverpool, 70,454 
bales; to Manchester, 21,812; to Genoa, 1,571; to St. John, &c., 9,058. From 
Baltimore to Liverpool, 111,653 bales; to Manchester, 22,617; to Havre, 26,109; 
to La Pallice, 1,000; to Bordeaux, 5,000; to Rotterdam, 2 800. From Philadelphia 
to Liverpool, 13,706 bales; to Manchester, 8,267 to Rotterdam, 1,891; to Portugal, 
2,355. From Portland to Liverpool, 3,296 bales. From San Francisco to Japan, 
179,419 bales; to China, 3,774; to Peru, 200; to Canada, 15; to Mexico, 600; to Viadi- 
vostok, 9,004 From Los Angeles to Liverpool, 1,605 bales; to Mexico, 450 bales. 
From Port Townsend to Japan, 303,520 bales; to China, 6,410; to Canada, 4,150; 
to Vladivostok, 146,069, and Petrograd, 81. From Pembina to Viadivostok, 3, 998 
bales; to Japan, 1 761 bales. From Port Huron, Detroit, &c., to Canada, 196,027 
bales. 1 Petrograd. 


Crop apportioned to States and will be found on page 769. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Aug. 3 1916: 
GOLD. 


In order to avoid disclosing transfers of gold by sea from or to British 
possessions in time of war, the Bank of England has ceased to announce 
daily receipts and withdrawals. The Bank return to-day shows a decrease 
in the gold holdings against its note issues of £1,442,565 as compared with 
that of last week. The following Order-in-Council was promulgated in the 
London ‘‘Gazette’’ on the 28th ult.: ‘‘A person shall not melt down 
break up or use otherwise than as currency any current gold coin, andi 
any person acts in contravention of this regulation he shall be guilty of 
summary offence against these regulations."’ 


SILVER. 

The tone of the market has been steady. During the last week offerings 
rom America have shrunk appreciably, and as China has not been selling, 
and supplies have not been forthcoming from elsewhere, business has not 
been active. It is possible that the reduction in American sales arises from 
purchases made in New York on account of the Uruguayan Government. 
It is believed that other South American countries are not indisposed to 
increase their silver coinage. Buyers, in view of the sluggish condition of 
the market, did not press unwilling <ellers, and the price sagged away 1-16d. 
daily to 30%d. on the 29th ult. On the 31st silver came on offer more 
freely at somewhat higher limits. Of this fact buyers took advantage and 
cleared the market at 5-16d. rise in the price. Next day the quotation 
eased to 304d. and remained at that figure yesterday. To-day there was 
some competition for the moderate amount offering, and the price rose 
to 30%d. The stock in Bombay consists of 3,800 bars as compared with 
4,000 bars last week. The stock in Shanghai on July 29 was cabled as 
consisting of about 32,000,000 ounces in sycee and $16,000,000, as compared 
with about 30,500,000 ounces in sycee and $17,000,000 on July 15. No 
shipment was made from San Francisco to Hong Kong during last week. 
Statistics for the month of July are appended: 


SPURIOUS: NI ao a ie ee 3ld. 
Lawes wrens Gat CME... . ecdd cba dak oeedd cdkoites s 28 %d. 
i Vee (GEO CU TOUNEE. nc cccc ceed badibveunses aie 30d. 


Quotations for bar silver per ounce standard: 
Juy 28....30 5- 16 | No OT RRR Sg erent es 


6% 
Suir 29....30% quotation | Bar gold per ounce standard_77>-. 9d. 


July 31_...30 9-16 oe fixed French gold coin per ounce. Nominal 
Aug. 1__..30} i for U.S.A. gold coin per ounce. Nominal 
Aug. 2----30%9 forward 
Aug. 3....30% ‘“* | delivery. 


Avge. for week_ *30. 5 cash 
The quotation to-day for cash is 4d. above that fixed a week ago. 


We have also received this week the circular written under 


date of Aug. 10 1916: 
‘ GOLD. 

The gold holding against the note issue of the Bank of England was 
increased by £1,665,675. 

The net import of gold into India for the month of July 1916 was ap- 
proximately £1,123,733. 

SILVER. 

The tone of the market has been quite good. Prices rose continuously 
until yesterday, when 31 15-16, the highest figure for over two months, 
was recorded. A healthy reaction ensued to-day to 31%. In the earlier 
part of the period under review America was but a poor seller, but at the 
advancing rates it fed the market more freely. 

The Indian bazaars were disposed to compete with the coinage orders 
for the somewhat narrow supplies, though all Indian orders were not for 
the rise, as some ‘‘bear’’ sales emanated from that quarter. China has 
apparently parted with as much silver lately as can conveniently be spared, 
and this fact was the real cause of the advance in price of over a penny. 

Mint purchases have been undoubtedly large during the week, and some 
relaxation of pressure on that account may be anticipated until substantial 
fresh supplies are available for sale. 

In spite of the heavy purchases taking place for Indian coinage, a decrease 
of 55 lacs in the Indian Treasury holding of silver rupees is shown in the 
figures which follow. The jute crop is in course of being financed. 

The last three Indian currency returrms received by cable give details 
in lacs of rupees, as follows: 


July 22. July 31. Aug.7. 
A IO oo a. oh, 1s satan wy so fantom a 73,95 75,47 74,81 
Reserve in silver coin and bullion___._..___--_-- 26,51 28,20 27,65 
CN ne ee tees cx inane a cams came 12,46 12.29 12,18 
ar re... pan ccabaencuneodaces mune 11,92 11,92 11,92 


The stock in Bombay consists of 3,600 bars as compared with 3,800 
bars last week. The stock in Shanghai on Aug. 5 consisted of about 32,- 
500,000 ounces in sycee and $16,000,000, as compared with about 32,000,- 
000 ounces in sycee and $16,000,000 on July 29. The stock of bars in 
Shanghai on July 7 consisted of 16, as compared with 324 bars on June 23. 

No shipment was made from San Francisco to Hong Kong during the 
week. 

Quotations for bar silver, per oz. standard: 


ee ae 30 15-16 cash No ee tiny Ee ares eee 6% 
| eee 4 " quotation | Bar gold, per oz. standard __77s. 9d. 
, PEO Bi 7-16 = ** fixed are gold coin, per 0z__- Nominal 
Bee 31% 6 | for A. gold coin, per oz_.-Nominal 
SS 3115-16 “ forward 
lp a 1% ‘* J delivery. 


0 
Av. for week 31.510 
The quotation to-day for cash is 34d. above that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as sh by cable, have been as follows the past week: 


Lond Aug.19. Aug.21. Aug. 22. Aug. 23. Aug. 24. Aug. 25. 

Week pow Aug. 25— Sat. Mon Tues. Wed. Thurs. Frit. 
Silver, per 0Z..-.-.----- d. 31 5-16 31 716 319-16 31% 31%. 31 9-16 
Consols, 2% per cents...... -.-. 59% 59% 59% 59 59% 
British 444 per cents._.-... ---- 96% 96% 96% 96% 96% 
French Rentes (in Paris), fr. 63.70 63.70 63.65 63.55 63.55 63.55 
French War Loan, 5% ba n 

DR wccnaminkbccectth, onew mee 89.95 89.95 89.95 89.95 


The price of silver i in New York on the same days has been: 
Silver in N. Y., per oz__ets. 6534 66 66% 66% 66% 66% 
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Breadstuffs Figures brought from page 771.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


The receipts at Western 





























Recetpis at— | Flour. | Wheat. Corn. Oats. Barley. Rye. 
bbls.1961bs. bush. 60 lbs.\bush. 56 lbs .\bush. 32 lbs. bush .48ibs . bush .56lbs. 
Chicago - - - - - 158,000; 2,660, 1,010,000| 8,438,000 449 ,000) ,000 
Minneapolis -| ...-.--.-- 1,816, 29, 1,027,000) 334,000 33,000 
BE C.ccal’ cnedn oes 3 ae 68 ,000 194,000 17,000 
Milwaukee -_- 44,000: 143 ,000) 130,000) 643 ,000 172,000 41,000 
Fe DE ere 493 ,000) 30,000) Ce CET: ee ae 
Detroit. ..... 6,000) 111,000) 48,000 Co es ae ee 
Cleveland --- 6,000) 32,000 37,000 pO ee 3,000 
St. Louis___-_ 75,000} 1,210,000 209 ,000 566 ,000 3,000) 21,000 
Peorta _..... 42,000 124,000; 392,090) 469 ,000) 9,009 7,000 
Kansas City.) ..------ 3,264,000) 261,000 oe Be ge eee 
GOED incsacl ssteeen 1,272,000 250 ,000) SOG DOG. ss tf Sk 
Total wk. ‘16 331,990} 11,978,000} 2,396,000) 12,640,000) 1,152,000 196 ,090 
Same wk. ‘15 279,000) 8,927,000, 2,681,000; 8,060,000 584,090) 233,000 
Same wk. ‘14 437,090! 9,799,000) 5,789,000} 8,304,000) 1,123,000; 372,000 
Since Aug. 1— 
ye ee 977,000} 38,021,000! 9,224,090) 30,191,000) 3,526 ,000) 549,000 
1915___._-| 826,000} 20,748,000 9,587,000 13,937,000) 1,458,009, 441,000 
SOO cee 1,194,000! 34,571,000! 11,466,000! 29,772,000: 2.233.000! 826,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 19 1916 follow: 





























Recetpts at— Flour. Wheat. Corn. Oats. Barley. Rye. 

| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York___| 150,000) 3,420,000) 298 ,000; 542,000, 372,000) -._----- 
eems.8061 <tc” cuchenkee © dacuutid 801,000 Soe -245..-.- 
Philadelphia - 63,000 554,000 288, pep ng VEEL sl 
Baltimore - 21,000) 640 ,000; 323,000, 1,126,000) 64,000; 136,000 
N‘port News- onwine eee tea oe ee Ess ee 
Norfolk -..-- 5,000, -.------| --------| --------| --------| -------- 
Mobile - - - - -- } Co Lae SERGE contain sendadea* ss. 2025 
New so omega 44,000 819,000 62 ,000 ree eer en 
Galveston: ...| ...<.-.-- Olt Me “edcaccket “sea Seance 1,000 
Montreal____| 196,000; 2,210,000 173,000) 995 ,000; C6000... .20%- 
Boston - .__-- 2,000; 515,000) 20,000) DOT SSE AT 62S eee 
Tot. week ‘1 531,000} 9,016,000 1,192,000) 4,368,000} 548,000; 141,000 
Since Jan.1* 16 17,112 ,000}254,779 ,000 43,195 ,000)125 ,425,000|20,579,000 8,202 ,000 
Week 918: 442,000; 4,056,000) 590, 000 717,000,. 171,000, 29,000 
Since Jan .1‘15'16,602,000'158,259,000' 42,662, ‘000! 95,451,000: 6,904,000! 6.543.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Aug. 19 are shown in the annexed statement: 





























Wheat. Corn. Flour. Oats. Rye. | Barley. | .P 

Exports from— bushels. | bushels. | barrels.| bushels. |bushels.|bushels. Re oy 
New York--____.-- 2,586,000) ~ 563,000! 107 ,000}1,102,000' ___.__ 209,000; 5,000 
Pn. Cee ccal’ seaeees Beeeer St SAGE dawnioglt aamedil bweaed 
I sa asc ccak a tl. eee 20,000} 378,000) __..-- if | ae 
Philadelphia _____-_ 553,000) 172,000 Sn ED oe Oe ee ee 
Baltimore - - --- ~~~ 549,000| 335,000) ___--_- 839 ,000/ 287,000) __..__} _.---- 
Dt aceckal (adie obell eKcette NE se a ers eer oc ee BE 
Newport News-_--_- BE MORE. cudtics a a oeees ee SON Sockead abaekcl Seuess 
ME sot ee 28,000} 10,090} ______- PPO, Foriegn eae 
New Orleans__-_-_-_- 72,000 92,009} 53,000 Ree So eade beac aeons = 
Galveston.______- 590,000] ...___- C000 <scic53 beeen ee 
Montreal. _____._- 1,248,000; 248,000; 19,000{ 246,000 ____-_- . 5 epee 

Total week_-____ 5,717,000) 1,433,000) 225 ,000/3,981,000 287,000 362,000) 5,000 
Week 1915..____-_ 3,313,355) 178,4871209,036 74,606 34,286 250,964| 4,078 








The destination of these exports for the week and since 
July 1 1916 is as below: 


























Fwur. Wheat. Corn. 
Exports for Week — —_—_ t 
and Since Week Since Week Since | Week Since 
July 1 to— }Aug.19) July 1 Aug. 19 Julyl | Aug.19} July 1 
| 1916. 1916. 1916. 1916. | 1916. 1916. 
|Barrels.| Barrels. | Bushels. Bushels. Bushels. | Bushels. 
United Kingdom _| 96,838 592,439) 1,938,277) 16,708,143) 1,033,898) 5,133,474 
Continent _-_____ | 39,406) 1,165,673) 3,754,173) 28,002 ,395| 276,000} 2,725,514 
So. & Cent. Amer.| 38,905 182,583 19,028 47,943 20,737 338,107 
West Indies--___- 49,770 BER Succamee 3,333) 104,677 522,486 
Brit. No.Am.Cols. 70 BRA 1S Bees tag 700 
Other Countries_. 381 22,809 5,000 5,000 2,588 5,894 
ark ina nidlil 225,370) 2,214,898 5,716,478. 44,766 ,814)1,437,900| 8,726,175 
Total 1918 dawned 209,036: 1,399,835) 3,313,355 19,546,449| 178,457) 3,201,251 








The world’s shipments of wheat and corn for the week 
ending Aug. 19 1916 and since July 1 1916 and 1915 are 
shown in the following: 



































Wheat Corn. 

Exports. 1916. 1915 1916. 1915. 

Week Since Since Week Since Since 

Aug. 19 July 1 July 1. Aug. 19. July 1. July 1 

Bushels Bushels hels Bushels. Bushels. Bushels . 

NorthAmer*} 6,542,000) 61,555, 26,372,000) 1,238,000, 8,950, 1,625,000 
Russia - - - - - 30,000 ,534, 72,000) ........ eT ae aaa 
ENO cnt] Gkasecdl. woccnnbal - seunUeedl Sedemenal’ DORNER Vet ecks 
Argentina .._| 820,000, 9,225, 3,432,000) 2,806,000; 18,228,000) 34,229,000 
Australia_..| 416, 4,976, SEEOE niceencd: \ehacebed | Ktbes oes 
India_..._- 606,000; 3,078, RRO cockkecd “Kensie: «sen 
OthJcountr’s}; 188,000 822, 1,312 /000 49 1000 1,368, :000) 630,000 
Total ....| 9,302,0U0! 81, 190,000 40,212,000. 4,093,000) 28 ,827,000) 36,484,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on ae 


mentioned was as follows: 




















Wheat. Corn. 
United United | | 

Kingdom. | Continent. Total. Kingdom.; Continent.' Total. 

Bushels Bushels Bushels. | Bushels. Bushels. | Bushels. 
Po ae Bt aes eat cee Bre OUR DT cccchkeoal -umaneced 21,361,000 
po ee BB Ey me ie DEE actuackal .ainsuaud 19,440,000 
OE Be ete. | cawcnmeant Saasneue Te eT? 6 wk S25 Sowa 22 ,041,0u0 
Aus. = 1014-- dJktéiumad’ pone 28 056, ne See Ee 18, 832,000 





GOVERNMENT REVENUE AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 


Government receipts and disbursements for July 1916 and 
1915. 


Receipts— 














July 1916. July 1915. 
Ordinary— $ $ 
IED, scien ssw sun Abe ula ven pees adie wetness al at ce A 15,527,680 77 14,985,642 69 
Ordinary internal revenue................---... 32,154,331 06 29,254,277 09 
eee ee SE eee 7,799,750 25 8,385,164 99 
PEO nn cobanteesvhadsuanaaniessncee 6,058,783 76 4,077,905 76 
OR cacucgdinnttehbieegeue nieces tines et 61,540,545 84 56,702,990 53 
Panama Canal— 
TR ME, cnn ccms nbaries ne went th etaraaeanece 329,053 84 586,725 16 
Public Dedti— 
Gale of Panama Canal bemis.....cncncsccesnnksn | scene CL eee 
Sale of Postal Savings bonds___...........----.- 906,700 00 865,500 00 
Deposits for retirement of national bank notes 
SRK Oe BEE SE. SOE <snocnnsnemebledanncamava 1,012,997 50 1,040,997 50 
EEE sndeinnsniaeeqaceiniie dali cbtuentaanbincmaaenin male amr 1,919,697 50 1,906,497 50 
Rae SUE DORI ash w cciraicloantiinn dosatsne 63,789,297 18 59,196,213 19 
Disbursements— 
Ordinary— 


Checks and warrants paid (less balances repaid, &c) 65,186,279 70 
Interest on public debt paid ,381,871 46 


68,568,151 16 


59,583,241 23 
3,349,898 14 


62,933,139 37 





Panama Canai— 








Checks paid (less balances repaid, &c.)......---..- 1,798,864 03 1,100,274 20 
Public Dedi— 

Bonds, interest bearing notes and certificates retired . 970 00 1,000 00 

National bank notes letired (Act of July 14 1890)__ 3,846,951 50 582,015 50 
BE anceniunncaabetinee dagmminiminnhiaibndee 3,847,921 50 583,015 50 
Grand total disbursements. .............--.-.. 74,214,936 69 64,616,429 07 

Excess of total disbursements over total receipts.__._ 10,425,639 51 5,420,215 88 


STOCK OF MONEY IN THE COUNTRY.—The fol- 
lowing table shows the general stock of money in the coun- 
try, as well as the holdings by the Treasury and the amount 
in circulation on the dates given: 


—Stock of Money Aug. 1’°16———-Money in Circulation-— 








In. U. 8. Held —ame ants "16. ae} "15. 

om coin gee Cutading bullion 
 ; RENT 2,500,229,564 303,862,781 oo 1. 672 596,561,647 
Gold eee Din nsmemsc: .. tube ins =. baeeeeeais ,409,1 59,259 1,066, '236,139 
Standard silver dollars.... 568,270,900 15,380, 927 | 66,814,227 ,671 
mever gertifiontes B....22. saxemennes. . sesntnat 483,986, "699 475,926,928 
Subsidiary silver...-.-..-. 187,493,358 16,743,003 170,750,355 159,177,846 
Teesseey notes. of 1800..... sunencnsas  sebhanwe 2,089 ,047 2,237,489 
United States notes_..... 346,681,016 5,336,387 341,344,629 334,163,549 
Federal Reserve notes--.... 172,974,850 ,939,155 170,035,695 93,212,300 
Fed. Reserve bank notes... 9,000,000 »270 SPEGteO.  vowsndenie- 
National bank notes...-.-.- 740,321,196 25,635, ,837 714,685,359 771,788,453 
SR 4,524,970,884 369,921,360 4,000,001,672 3,563,705,022 
Population of continental United States estimated at 102,574,000. Circulation 


per capita, $33. 


a This statement of money held in the Treasury as assets of the Government does 


not include deposits of public money in Federa] Reserve 


bank depositaries to the 
to $90,421,516 26. 


credit of the 


banks, and in national 


Treasurer of the United States, amounting 


b For redemption of outstanding certificates and Treasury notes of 1890 an exact 


equivalent in amount of the appropriate kinds of money is held in the 
and is not included in the account of money held as assets of the Government. 


Note—On Aug. 1 1916 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $9,101,852 gold coin and bullion and $145,956,000 
gold certificates—a total of $155,047,852, against $160,540,000 on July 1 and 


$86,595,702 on Aug. 1 1915. 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





Name of Company. 


Per | Books Closed. 
Cent. |Payable. Days Inclusive. 





Railroads (Steam). 

Alabama Great Southern, pref 
Preferred (extra) .-...------------.. 
Atch. Top. & S. Fe, com. (qu.) (No. 45). 
Baltimore & Ohio, common.-.-..-.....-.. 
Preferred 
Boston & Albany (quar.)-.-...-------. 
anadian Pacific, com. (quar.).....--.. 
Chestnut Hill (quar.)........--------.. 
Chicago Milwaukee PA BR Pitinnsatane 


Preferred 

Chicago & North Western, common (qu.) 

Preferred (quar.) 
Cin. N. O. & Tex. Pac., pref. (quar.)____ 
Cleveland & Pittsb. reg. guar. (quar.)__ 

8 1 guar. betterment stock (quar.)_ 
Cripple Crk. Cent., com. bg ) CNo. 27). 

Preferred (quar.) (Me. ieee ok. 
Cuba RR., common..-......-.------.. 
Erie & Pittsburgh MD. nvinatasbhoes 
Great Northern (quar.).....-.-.-.-... 
Titinois Central (No. 123) -.--...-.-... 
Maine Central, preferred (quar.)_...--_- 
Minn. St.P &8.S8.M.,com. @ 0. (No. 27) 
Norfolk & Western, common (quar.) 





| 
Aug. 28 Holders of rec. July ee 
Aug. 28 Holders of rec. July 2 


2 Holders of rec. Sept. la 
2 Holders of rec. Sept. 1a 


t. 1 Holders of rec. Aug. 194 


1 Holders of rec. Aug. 10a 


. 1 Holders of rec. Aug. 10a 


1 Holders of rec. Aug. 154 
1 Holders of rec. Aug. 15a 
1 Holders of rec. June 15a 


. 9 Holders of ree. Aug. 31a 


1Sept.23 to Oct. 13 


4 1 Holders of rec. Aug. 7a 


1 Holders of rec. Aug. 15a 


pt. 
Oct. 16 Holders of rec. Sept. 22a 
Sept. 19 Holders of rec. Aug. 31a 
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Per When | Books Closed. Per When Books Closed. 
Name of Company. | Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam) Concluded. Miscellaneous (Concluded). 
Pennsylvania RR. (quar.).----------- | 75e. |Aug. 31) |Holders of rec. Aug. 1a | Lanston Monotype Machine (quar.)..-.| 134 |Aug. 31'Holders of rec. Aug. 21 
Phila. Germantown & Norristown (quar.)| $1.50, Sept. 5j|Aug. 20 to Sept. 4 Lee Rubber & Tire Corp. (quar.)..-...-- 50c. |Sept. 1|Holders of rec. Aug. 15a 
Pittsb. Youngs. & Ash., pref. (quar.)----- | 13% |Sept. 1 Holders of rec. Aug. 21a PARE oc cnn ncccacencscccnnscncccese 25c. |Sept. 1|Holders of rec. Aug. 15a 
Reading Company, first pref. (quar.)-.| 1 Sept. 14|Holders of rec. Aug 29a | Lehigh Coal & Navigation (quar.)-.--.-- $1 |Aug. 31!Holders of rec. July 31a 
Southern Pacific (quar.) (No. 40).-.-.---- | 1% |Oct. 2)Holders of rec. Aug. 3la | Liggett & Myers Tobacco, com. (quar.)--| 3 Sept. 1)Holders of rec. Aug 15a 
Union Pacific, common (quar.)-------- | 2  |Oct. 2\Holders of rec. Sept ia | Lindsay Light, common (quar.)---.-.-- 3 |Aug. 31)Holders of rec. Aug. 17a 
| RS ROR | 2 Oct. 2)Holders of rec. Sept. 1a CONGE (ORUERD) < ona cnccdecussccsene 2 Aug. 31)Holders of rec. Aug. 17a 
Wisconsin Central, preferred _-_-_--.------ tae Oct. 2| tlolders of rec. Sept. 9 PTE MOM Dac ncencvecunaenede 1% |Aug. 31\/Holders of rec. Aug. 17a 
Street and Electric Railways | Magma Copper (quar.)...-.------------- 50c./Sept. 30: Holders of rec. Sept. 8 
Arkansas Val. Ry. L. & P., pref. (quar.) - 1% |Sept.15\ Holders of rec. Aug. 31 Manhattan Shirt, common (quar.)------ 1 Sept. 1!Holders of rec. Aug. 21a 
Brazilian Trac., Lt. & Power, ord. (qu. )| l Sept. 1|Holders of rec. July 31 Maxwell Motor, Inc., common (quar.)...| 2% |Oct. 2|Holders of rec. Sept. lla 
Cent. ArkansasRy.&Lt.,pf.(qu.)(No.14)| 1% |Sept. 1)/Holders of rec. Aug. 15a First preferred (quar.).-.-.-.-------- m1% |Oct. 2)Holders of rec. Sept. lla 
Central Miss. Vall. Elec. Prop., pf. (qu.)| 1% |Sept. 1|Holders of rec. Aug. 16a Second preferred (quar.) ------------- nl |Oct. 2)Holders of rec. Sept. 1la 
Cities Service, com. & pref. (montbly) - - - % |Oct. 1)/Holders of rec. Sept. 15 May Department Stores, com. (quar.)-- \% |Sept. 1\Holders of rec. Aug. 15 
Cities Service, common (monthly) ------ 4g |Sept. 1|Holders of rec. Aug. 15 Mergenthaler Linotype (quar.)--..-.--.-- 234 |Sept.30 Holders of rec. Sept. 5a 
Common (payable in common stock)..| /2 Sept. 1|Holders of rec. Aug. 15 Middle West Utilities, pref. (quar.)--~--- 1% |Sept. 1)Holders of rec. Aug. 15 
Preferred (monthly)-.......--------- % |Sept. 1)|Holders of rec. Aug. 15 Moline Plow, Ist pref. (quar.)..-.-..--- 1% |Sept. 1)Holders of rec. Aug. 18a 
Connecticut Valley Street Ry., preferred. - 3 Sept. 1)Holders of rec. Aug. 26a | Montana Power, common (quar.) (No. 16) - 1 Oct 2| Holders of rec. Sept. 15 
Detroit United Ry. (quar.)-...--.------- 1% |Sept 1)Holders of rec. Aug. 16a Preferred (quar.) (No. 16)------------ 1% |Oct. 2)Holders of rec. Sept.15 
Northern Ohio Trac. & Lt., com. (quar.)_| 1% |Sept.15|/Holders of rec. Aug. 25a | Montreal Cottons, Ltd., common (quar.).| 1 Sept. 1 13| Holders of rec. Sept. 5 
Nee Texas Elec. Co., com. (quar.)-.| 1 Sept. 1)Holders of rec. Aug. 16a PEONTOG (GUO) <bnccadkencsccensens 1% |Sept. 15|Holders of rec. Sept. 5 
ee es adeeb 3 Sept. 1)Holders of rec. Aug. 16a | Muskogee Gas & Electric, preferred (quar.).| 1% |Sept. 15|Holders of rec. Aug. 31 
Philadelphia Co., 5% preferred--.-_..-..-.- $1.25'Sept. 1|)Holders of rec. Aug. 10a | National Biscuit, com. (quar.) (No. 73)-| 1% ‘Oct. 14|Holders of rec. Sept. 28a 
Rochester Ry. & Lt., pref. (quar.)_.---- 1% |Sept. 1|Holders of rec. Aug. 25a Preferred (quar.) (No. 74).-..------- 1% |Aug. 31,Holders of rec. Aug. 17a 
Terre Haute Trac. & ‘Light ES 3 Sept. 1/Aug. 23 to Sept. 1 National Cloak & Suit, preferred (quar.)| 1% |Sept. 1|)Holders of rec. Aug. 19a 
Washington (D. C.) Ry.& El.,com. (qu.)| 1% |Sept. 1 Aug. 16 National Lead, common (quar.)...-..-- 1 Sept. 30|Holaers of rec. Sept. 8a 
URE eee 1% |Sept. 1 Aug. 16 PORRTOR AGEN.) .ccns diane se cnennccs 1% (Sept. 15|Holders of rec. Aug. 25a 
West Penn Traction, pref. (on account. National Steel Car, Ltd., pref. (quar.)-.| 1% |Oct. 16,Oct. 1 to Oct. 14 
accumulated dividends) -......------ h3 ‘Sept. 15 Holders of rec. Sept. 1 National Sugar Refining (quar.)...------ 1% |Oct. 2|Holders of rec. Sept. 9 
Wisconsin-Minn. L. & P., pref. (quar.)- 134|Sept. 1|Holders of rec. Aug. 19a | National Surety (quar.)-....-.-.------ 3 \Oct. 2}Holders of rec. Sept. 20a 
Trust Companies New York Air Brake (quar.) (No. 55)--.-| 2% (Sept. 22)Holders of rec. Aug. 3la 
Lawyers’ Title & Trust (quar.) (No. 27)| 1% |Oct. 2\Sept.16 to Oct. 2 New York-Oklahoma Oil (No. 1)-.-.------ le (Sept.15/Sept.10 to Sept.15 
People’s (Brooklyn) (quar.) ... .--.--- 3% |Oct. z|Holders of rec. Sept.30 | N.Y. & Queens El.L.&P., pref. (quar.)-| 1  |Sept. 1|---------..---.-----. 
Miscellaneous New York Transit (quar.).-...-.---.-- 4 \Oct. 14|/Holders of rec. Sept. 23 
Acme Tea, 1st and second preferred _------ 1% |Sept. 1l|Aug.26 to Sept. 1 New York Transportation. -_........--- 25c. |Sept. 1|Holders of rec. Aug. 15a 
Adams Express (quar.)....-.---------- $1.50 |Sept. 1)/Holders of rec. Aug. 15a | Niles-Bement-Pond, com. (qu.) (No. 57)| 2% |Sept. 20| ‘Sept. 7 to Sept.20 
Ajax Rubber, Inc. (quar.)....--------- $1.25|Sept. 15|Holders of rec. Aug. 31a | North American Co. (quar.)-.-.------- 1% |Oct. 2) \Holders of rec. =. 15 
Allowez Mining (quar.)......--.---.--.-.- $2.50)Oct. 4!Holders of rec. Sept. 13a | Ogilvie Flour Mills, Ltd., pref. (quar.)---| 134 |Sept. 1) 'Holders of rec. . 22a 
American Bank Note, pref. (quar.)_------ 1 Oct. 2/|Holders of rec. Sept. 15 Ohio Cities Gas, common (quar.)-....--- 62%c.\Sept. 1|)Holders of rec. yy 15 
rr buen ooana 3 Sept. 1|Holders of rec. Aug. 3la Common (payable in common stock)-.-| /5 |Dec. 1)Holders of rec. Nov. 15 
ee oe oes nite 2  |Sept. 1/Holders of rec. Aug. 31a | Ohio Oil (quar.)..........------------ $1.25 Sept. 20| ‘Aug. 23 to Sept.11 
Fg 2S es 151 |Sept 1| Holders of rec. Aug. 3la te a eo RANE ow wait ei ei $4.75 |Sept. 20) ‘Aug. 23. to Sept. 11 
American Cotton Oil, common (quar.).--| 1 Sept. 1|/Holders of rec. Aug. 15a 4 Pabst Brewing, pref. (quar.)_---.-.---- 1% |Sept.15\Sept. 7 to Sept.15 
American Cyanamid, pref..-.-..-.------ Dec. 1)Holders of rec. Aug. 1 Pacific Mail SS., pref. (No. 1)---------- 1 \Sept. 1|Holders of rec. Aug 21a 
American Express (quar.).....-.------ $1.50\Oct. 2|Holders of rec. Aug. 31a | Philadelphia Electric SS RF 39 %c.|Sept. 15 Holders of rec. Aug. 214 
CO OS eee ee 2 Sept. 1) ‘Holders of rec. Aug. 16 Pittsburgh Brewing, pref. (quar.)_------ 1% |Aug. 30 Aug. 22 to Aug. 31 
American Hide & Leather, pref__.----- 5 Sept. 1|Holders of rec. Aug. 17a Preferred (acct. accumulated divs.)_..| kh |Aug. 30/Aug. 22 to Aug. 3l 
Amer. Pneumatic Service, Ist pret_....-.| $1.75 |Sept. 30 Holders of rec. Sept. 9 Pittsburgh Steel, pref. (quar.).-.------- 1% (Sept reg of rec. Aug. 14a 
Te acum 75c. |Sept. 30. Holders of rec. Sept. 9 Porto Rican-Amer. Tobacco (quar.)....| 4 Sept. 7|Aug. 16 to Sept. 7 
Amer. Power & Light, com. (qu.) (No.15); 1 Sept. 1 |Holders of rec. Aug. 22 Pressed Steel Car, common (No. 24)..--| 1 Sept. 6 |Holders of rec. Aug. 16a 
Amer Radiator, common (quar.)-_--.--- 4 Sept. 30 Sept. 22 to Sept.30 | Pure Oil, common (quar.).......-.---- 30c.\Sept. 1/Aug.16 to Aug. 31 
Amer. Smelt. & Refg., com. (quar.)---.-- 1 Sept.15/Aug. 26 to Aug. 31 7 oo eee eee 10c.|Sept. 1|Aug.16 to Aug. 31 
Se... GacGe kasama % |Sept. 15|Aug. 26 to Aug. 31 Quaker Oats, preferred (quar.)...-...-- 1% |Aug. 31|\Holders of rec. Aug. la 
A ae 1% |Sept. 1|Aug.12 to Aug. 20 Quaker Oats, common (quar.)...--.---- 2% |Oct. 16|Holders of rec. Oct. 2a 
Amer. Sugar Refg., com. (qu.) (No. 100)_| 134 |Oct. 2)Holders of rec. Sept. la Common (payable in common stock)--| 10f (Sept. 30) |Holders of rec. Sept. 1a 
Preferred (quar.) (No. 99)---..------ | 1% |Oct. 2 Holders of rec. Sept. lia en LS ee eae 1% |Nov. 29 Holders of rec. Nov. la 
American Sumatra Tobacco, pref_------ | 3% |Sept 1 Holders of rec. Aug. 21 Quincy Mining (quar .)......<s--ccccnce Sept. 25|Holders of rec. Sept. 2a 
Amer. Telegraph & Cable (quar.)__.----- | 1% |Sept 1) |Holders of rec. Aug. 3la | Railway Steel-Spring, preferred (quar.)-.--| 1% |Sept. 20|Holders of rec. Sept. 2 
Amer. Tobacco, common (quar.)__.....-- | 5 Sept. 1|Holders of rec. Aug. 15a | Republic Iron & Steel, pf. (qu.) (No. 52)-| 1% |Oct | Holders of rec. Sept. 15a 
American Window Glass, pref-_---_------ 3% |Sept. 1 Holders of rec. Aug. 23 Preferred (on acct. of accum. divs.)_..-| h4 Oct |Holders of rec. Sept. 15a 
Anaconda Copper Mining (quar.)-_----- $2 (Aug. 28 Holders of rec Julv 22a | Riker & Hegeman, Corp. for stock of__.-| 5e /|Sept > Holders of rec. Aug. 2la 
Allantic Gulf & W.1. SS. Lines, pf. (qu.)-| 134 \Oct. 2)Holders of rec. Sept. 15a | Ritz-Carlton Hotel, preferred_.....-.---- ENE SR. Dic Reed a idaddcacwwe 
TREE  e | 5 Sept. 15) Holders of rec. Aug. 19 Sapulpa Refining, common (monthly)-_-| 10c. |Sept 1|Aug. 21 to Sept. 2 
Atlas Powder, common (quar.).....---- 2 Sept.10\Sept. 1 to Sept.10 Southern Pipe Line (quar.).........--- 6 Sept. 1)Holders of rec. Aug. 15 
I case tcicuiin & . Sept.10 Sept. 1 to Sept. 10 eure Pee C960 CNET.) Wn cccmccecsescnce 5 Sept. 20 'Sept. 16 to Oct. 1 
Barnett Oil & Gas OS EE RIES | 3c. |Sept. 1|Aug. 21 to Aug. 31 ad ia la Cel a dee ih chin eee 3 |Sept.30Sept.16 to Oct. 1 
Blackstone Val.G. & E.,com. (qu.) (No. 50] 2 Sept. 1/Holders of rec. Aug. 23a ° Southwestern Power & Light, pref__---- -- 1% |Sept. 1|Holders of rec. Aug. 21 
Borden's Cond. Milk, pref. (qu.) (No. 59) - 1% |Sept.15/Sept. 1 to Sept.15 South West Pa. Pipe Lines (quar.)_....-- Oct. <2!Holders of rec. Sept. 15 
British-American Tobacco, ordinary ------ | 10 Sept. 30) See note (r) Standard Gas & Electric, pref. (quar.)-.--| 1 Sept. 15 Holders of rec. Aug. 31 
Brooklyn Union Gas (quar.) (No. 62)_-_| 1% |Oct. 2 Holders of rec. Sept. 14a ] Standard Oil (California) (quar.) (No.31)|} 2% |Sept. 15 Holders of rec. Aug. 15 
Buckeye Pipe Line (quar.)..........-. | $2 (Sept. 15)Holders of rec. Aug. 25 Standard Oil (Indiana) (quar.)_.....--- 3 Aug. 31 Aug. 8 to Aug. 31 
Butterick Company (quar.).......--.-- % |Sept. 1|Holders of rec. Aug. 15a | Standard Oil (Kansas) (quar)_...-...-- 3 Sept.15 Sept. 1 to Sept.15 
Calumet & Arizona Mining (quar.).--.-- | $2 Sept. 25|Holders of rec. Sept. 8 ie ean techn inkl baal de abn aed = Sept.15 Sept. 1 to Sept.15 
Calumet & Hecla Mining (quar.)..---.--- '$20 Sept. 22 Holders of rec. Sept. 1 Standard Oil of N. J. (quar.)_-.-..----- | 5 Sept. 15 Holders of rec. Aug. 18 
Central Leather, pref. (quar.).....-------} 1% |Oct. 2 Holders of rec. Sept. 9 Standard Oil of N. Y. (quar.)....-.---- 2 Sept. 15 Holders of rec. Aug. 25a 
Cerro de Pasco Copper (quar.) (No. 3)-.| $1 (Sept. 1)Holders of rec. Aug. 18 Standard Oil (Ohio) (quar.)__....-.---- 3% |Oct. 2Sept. 2 to Sept. 20 
Chesebrough Mfg. (quar.).......-.---- r 2 Sept. 20|\Holders of rec. Sept. 6 Scudebaker Corporation, common (quar.)| 2% |Sept. 1 Holders of rec. Aug. 21a 
a asa EN a cs nets gma A \% |Sept. 20 Holders of rec. Sept. 6 WEOnUOE, (OURE,) 5< cccnenccecesesoce 1% |Sept. 1 Holders of rec. Aug. 21a 
Childs Company, common (quar.)__..---- 1 Sept.11,Sept. 2 to Sept. 9 Tennessee Eastern Elec., pref. (quar.)---; 1% |Sept. 1 Holders of rec. Aug. 21 
8 eae 1% |Sept.11'Sept. 2 to Sept. 9 Tonopah Extension Mining (quar.).----- 10¢c.\Oct. 1Sept.10 to Sept.20 
Citizens’ Gas (Indianapolis) (No. 14)__-.; 5 Sept.27\Sept.12 to Sept. 27 I eat dn ig Giese ack 6 sh ig aie 5e.,\Oct. 1/Sept.10 to Sept.20 
Connecticut Power, pref. (quar.) (No. 14)_| 1% |Sept. 1 Holders of rec. Aug. 23a | Underwood Typewriter, common (quar.)| 1 Oct. 2|Holders of rec. Sept. 202 
Consolidated Gas (quar.)...........--- 1% (Sept. 15;/Holders of rec. Ang. 9a on oF rr aes 1% |Oct. 2)Holders of rec. Sept. 20a 
Consol. Gas, E.L. & P., Balt., com. (quar.)| 134 |Oct. 2|Holders of rec. Sept. 15 oS SS eae 35c. Sept. 1\Holders of rec. Aug. 20 
SE 500 5k Pod on anaes tabaca secs 3 Oct. 2)Holders of rec. Sept.15 }| Union Carbide (quar.).._....-...--.--- 2 Oct. 2)Holders of rec. Sept. 16 
Continental Oil (quar.)__......._--- _-- 3 Sept. 16/Aug. 27 to Sept. 16 Re eae e200 |\Oct. 2)Holders of rec. Sept. 16 
Copper Range Co. (quar.) (No. 32)__-_-- $1.50 |Sept. 15|Holders of rec. Aug. 29 | Union Tank Line______-_______-_-.-_-- 214 |Sept. 25 Holders of rec. Sept. 1 
en ee $1 |Sept.15|Holders of rec. Aug. 29 United Cigar Mfrs., pref. (quar.)_.-__-- 1% |Sept. 1|Holders of rec. Aug 24 
Cosden & Co. (quar.).....-.....-.---- 10c.|Aug. 26|Holders of rec. Aug. 16 United Cigar Stores, pref. (qu.) (No. 16)| 1% |Sept. 15) Holders of rec. Aug. 31a 
CEES iss Cceaeda che eddcs Cekean 25c.|Aug. 26|/Holders of rec. Aug. 16 United Drug, 2d pref. (qu.) (No. 2)_.--- 1% Sept 1 Holders of rec. Aug. 15 
Cosden Oil & Gas, com. (quar.)___..---- 12 4¢.|Sept. 20|Holders of rec. Sept. 11 U. 8. Envelope, com. & pref_.........- 3% \Sept 1|/ Holders of rec. Aug. 15 
Ce SUED. .  caamae we wewok ec. |Sept. 20!Holders of rec. Sept. 11 U.8. Gypsum, preferred (quar.)_____._-- 1% \Sept.30|\Sept.21 to Sept.30 
een (emer ee .| 8%c.\Sept. 1|/Holders of rec. Aug. 22 U. 8. Industrial Alcohol, pref. (quar.)---.-| 134 |Oct. 15|Holders of rec. Sept. 30a 
Crescent Pipe Line (quar.)_....._.----- 75c.\Sept.15|Aug. 23 to Sept.15 United States Steamship_-_..........--. 10c |Sept. 1|Holders of rec. Aug. 18 
Crucible Steel, pref. (quar.) (No. 47)__-- 1% \Sept. 30|/Holders of rec. Sept. 16a | U. 8. Steel Corporation, common (quar.)| 1% |Sept.29|Sept. 2 to Sept. 11 
Preferred (acct. deferred dividends)__.| 21% |Sept.30|)Holders of rec. Sept. 16a See WEEE... tacooneccusan 1 \Sept.29|\Sept. 2 to Sept.1l 
Cuban-American Sugar, common (quar.)_| 244 |Oct. 2|Sept.16 to Oct. 2 I Og 1% |Aug. 30\Aug. ! to Aug. 10 
CR ee ee ae ee 10 iOct. 2\Sept.16 to Oct. 2 Western Light & Power, pref. (quar.)__._- 1 Sept. 1jAug. 24 to Sept. 1 
Com. (payable in common stcck) ----- £40 |Oct. 2\Sept.16 to Oct. 2 White (J. G.) & Co., pref. (qu.) (No. 53)| 1% |Sept. 1)Holders of rec. Aug. 21a 
0 Sy eS eee 1% \Oct. 2/)Holders of rec. Sept. 15a | White (J.G.) Engineering,pf.(qu.)(No.14)_| 1% |Sept. 1|)Holders of rec. Aug. 21a 
Deere & Co., pref. (quar.)__._...._---- 1% |Sept. 1|Holders of rec. Aug. 15a | White (J.G.) Manag't, pf. (qu.) (No. 14)} 18 |Sept. 1)Holders of rec. Aug. 18a 
Diamond Match (quar.)__.......------ 134 |Sept. 15| Holders of ree. Aug. 31a | Willys-Overland, com. (payable in com- 
Dome Mines, Ltd. (quar.)_._..._------ 50c. |Sept. 1|)Holders of rec. Aug. 21a NN ie coat ad aid gee ee k5 \Oct. 2)Holders of rec. Sept. 15a 
Eastern Steel, Ist pref. (quar.)..____-_-- 2% |Sept. 145|/Holders of rec. Sept. 1 Wilmington Gas, preferred.........-_-- 3 |Sept. 1|)Holders of rec. Aug. 18 
First pref. (on account accrued divs.) _|#21 |\Sept. 15| Holders of rec. Sept. 1 Woolworth (F. W.) Co., common (quar.)| 2 leebe. 1| Holders of rec. Aug. 10a 
Eastman Kodak, common (quar.)....---- 2% |Oct. 2|Holders of rec. Sept. 9a Woolworth (F. W.) Co., pref. (quar.)._...| 1% \Oct. 1)\Holders of rec. Sept. 9a 
i ee 1% |Oct. 2|Holders of rec. Sept. 9a roe 
Fairbanks, Morse & Co., pref. (quar.).-.| 14 |Sept. 1/Aug. 20 to Aug. 31 a Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 
Fajado Sugar. extra.................. 5 ‘Sept. 1| Holders of rec. July 15 rection. ¢ Payable In stock. f Payable in common stock. g Payable in scrip. 
Federal Mining & Smelting, pref. (quar.) - 1 \Sept. 15|Holders of rec. Aug. 23a hk On account of accumulated dividends. k Declared 10%, payable in common 
General Asphalt, pref. (quar.) (No. 37)-.| 1% |Sept. 1|Holders of rec. Aug. 12a }| stock 5% as above and 5% April 2 1917 to holders of record March 15 1917. 1 On 
General Chemical, common (quar.)___-- 1% |Sept. 1)Holders of rec. Aug. 21a | account of the liquidation of the company’s Jersey City wharf property. m De- 
General Chemical, pref. (quar.).________ 1% |Oct. 2|Holders of rec. Sept. 18a | clared 7% payable in quarterly installments. n Declared 6% payable in quar- 
General Development (quar.)_._______- 1% (|Sept 1| Holders of rec. Aug. 18a } terly installments. 0 Declared a stock dividend of 40%. payable in two install- 
General Electric (quar.)_____.__._____. 2 (Oct. 14!Holders of rec. Sept. 16a | ments, 20% Oct. 2 1916 and 20% Jan.2 1917. p Declared 7%, payable 34% 
Globe Soap, common (quar.)......_____-- 1 (|Sept.15|Sept. 1 to Sept.15 | Sept. 1 1916 and 344% March 1 1917. 1 Transfers received in order in London 
First, second and special pref. stocks (qu.)|_ 134 \Sept.15\Sept. 1 to Sept.15 | on or before Sept. 11 will be in time to be passed for payment of dividend to 
Goodrich (B. F. ) Co., common (quar.)..| 1 |Nov. 15|Holders of rec. Nov. 3a | transferees. 
Prepress (QUST)... 2.0.20 .5 522s 1% |Oct 2) Holders of rec. Sept. 214 
Goodyear Tire  eubder, com. (quar.)._| 3 rey 1| Holders of rec. Aus. HH . 
reene Cananea Copper (quar.)__...__- 2 Aug. 28) Holders of rec. Aug a 
Gulf States Steel, Ist pref. quar.) _—~27-_ 134 Oct. 2 Holders of rec. Sept. 15a Auction Sales.—Among other securities, the following, 
ecend pret. (quar.)................- 1% |Nov. 1|Holders of rec. Oct. 14a UsU 
Sites Weeied Rehest. cam. tocar) bt Ee Tee oe not usually gs in “ the Stock Exchange, were recently sold 
Common (extra).................... }' Gent. 1) Holders of tee. Aug, 2ta | at auction in New York, Boston and Philadelphia: 
Harrison Bros. & Co., Inc., com. (quar.)..| 2 |Sept.15|Holders of rec. Sept. 9 By Messrs. Adrian H. river al Sons, New York: 
aa oe & Marx, Ine., pos (quar.)} 1 \Sept. 1)Holders of rec. —_ og Suis Miche. ps eek: Aare 
eyw Tos akefie *, ee 3 ‘Se Iders of rec. Aug. 
Independent Brewing, Pittab. pref. (qu)| 1% |Ace. at — tee Aug: 30 | 500 Jefferson Bank of N. Y..50c. per sh. $12. 000 Swiss Confed. 5s, 1920.” 98% 
Inland Steel (quar.)-.....-----.__-- 2 \Sept. 1\Holders of rec. Aug. 10a ae Land Co-.--..-.- 11 
International Cotton Mills, pref. (quar.) - 1% |Sept. 1|Holders of rec. Aug. 25 ankiin Trust Co----- 2-+2-- 255 
Int. Harvester of N.J., pref.(qu.)(No.27)-|_ 134 |Sept. 1|Holders of rec. Aug. 10a By Messrs. Francis Henshaw & Co., Boston: 
Int. Harvester Corp., pzef.(quar.)(No.14)_|_ 134 Sept. 1|Holders of rec. Aug. 10a chejer.  Mieah ? 
International Nickel, common (quar.)_-_| $1 50) Sept. 1|Holders of rec. Aug. 16a oN SH. 0C. ‘ $ per sh. Bonds. Per cent. 
Interstate Electric Corp., preferred (quar.)_| 1% |\Sept. 1\Holders of rec. Aug. 25a ° | omy awed team Cotton Co__193 | $2,500,000 St. L. & San Fr.) 
Jewell Tea, preferred (quar.)_-.......-- 1% |Oct. 1|Holders of rec. Sept. 20a pce alls Mfg. Co. .--...... 200 RR. com. stock tr. certfs. | 
Kerr Lake Mining (quar.) (No. 44)__-___| 25c. Sept. 15| Holders of ree. Sept. 1@ | 50 Gosnold Mills Co., pref......- 9744|_ (C.& E.1. RR. com. stk) | 
Kings County Fl. L. & Pow. (qu.)(No.66)| 2 Sept. 1|Holders of ree. Aug. 21 $1,490,000 8t-L.&8.F.RR. ,}$801,989 51 
Laclede Gas Light, common (quar.) _---_-- 1% Sept. 15\Holders of rec. Sept. 1 .G. Ft. 8. & Mem. Ry.| for lot 
Lake-of the Woods Milling, com. (quar.)..| 2 (Sept. 1)/Holders of rec. Aug. 26 oft 4% 1 ot. f=. S. bao 
Preferr Peieidvdavacechace docs % D Dinead . 
fi @ ) 1% Sept. 1!Holders of rec. Aug. 26 RR. gen. lien 58, 1927...] 
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By Messrs. R. L. Day & Co., Boston: Gitiheiak, cembnttidiea: CHARTERS ISSUED. 
oe a S $ ”* aa ryt rsp Om paar $ 0 Ly The sn National Bank of Lamands Po. Cal., capital____- $25,900 
| See x +, GOV Cacn.-.-.-.---- 4 e Firs Mh ee a An fre Fe 
3 Merrimack Mfg., pref. ex-div_. 8514 | 22 Hotel Trust Touraine--------- 106% rst National Bank of Norfolk, N cainhiaials eee iad 
15 Esmond Mills, pref.._-.------ 100 |20 South Street Trust----------- 101% $50,000 
1 Nashua & Lowell RR-__-__-_--- 178 4 Waltham Watch, common. .-.--- 17% CHARTERS RE-EXTENDED. 
1 Concord & Portsmouth.RR---.140 1 Union Nat. Bank, Lowell. - - --- 195% | The Central National Bank of Norwalk, Conn. (until close of 
1 Paddock Bldg. Trust---.-- 100 & int. | 15 Sullivan Machinery Co-------- 129 Uasiners Aug. 30 TG00), ME. oneccccdsascc-deccasacetect $109,090 
By Messrs. Barnes & Lofland, Philadelphia: CHANGE OF TITLE. ; 
Shares. Stocks. $ per sh.| Bonds. Per cent. | The New Farley National Bank of Montgomery, Montgomery, 
20 Elkins Park, Inc., $50 each_..$100 lot | $5,000 Amer. Real Est. Co. 6s, 1916 174% Ala., to ‘‘The Capital National Bank of Montgomery,”’ capital_$200,090 
50 Franklin Trust Co., $50 each_-- 58 34 | 1,000 Ches. & Del. Canal Ist 4s,'16 60 INC ASE OF CAPITAL APPROVED. 
10 Philadelphia City Pass. Ry-.--149% | 1,500 Springt. Wat. Co. 5s, '26-88-89% | Tho First National Banke of St. Cloud, Minn.; capital increased 
10 Darby (Pa.) Bank, $50 each_.-_ 55 1,000 No. Spring. Wat. Co. 5s,'28 8334 from $109,000 to $250,000. Increase : $150,000 
5 Second & Third Sts. Pass. Ry_.235 | 10,000 Oswego (N. Y.) Water Wks. é . hy i at Sl Mallia aia, ge SN ah a AM : 
41 Rights to subscribe H. K. Mul- Co. Ist 5s, 1926__---- - 80-804 meager ner a : 
ford Co. at $50 (par)... .-..- 1044| 500 Salem& Pennsg.Tr.1st6s,'35 94 Imperts and Exports for the Week.—The following are 
; : : the reported imports of merchandise at New York for the 
Canadian Bank Clearings.—The clearings for the week k tag 3 ors ; ry ; 
: : iia : : . he | %8 ending Aug. 19 and since the first week of January: 
ending Aug. 19 at Canadian cities, in comparison with the Scimmncaet tabeiite At aews Scien 
same week in 1915, shows an increase in the aggregate of | __ : 
51.7%. For Week. | 1916. 191s. | 1914. 1913. 
| Week ending August 19. For the week_______ | $19,528,654, $20,250,009 $12,162,302) $18,265,132 
Clearings at— | r Previously reported_! 821,079,832' 596,842,052 635,693,188 599 ,452 ,233 
j\inme. or — 
1916. 1915. Dec. 1914. 1913. Total 33 weeks___! ~840,608,496 617,092,061 647,855,490 617,717,365 
Canada— $ i $ i & $ $ 
Montreal -_....- 69,935,063: 52,232,179) +33 9 44,988,575 60,184,975 EXPORTS FROM NEW YORK. 
=e 42,975,867; 33,503,589) +24.3 33,916,704 35,794,090 | | { 
Winnipeg ----...- | 44,622,032 14,719,492, +203.0 19,634,681 23,640,932 ' 1916. 1915. | 1914. 1913. 
Vancouver-.---_-.- 5,904,465) 5,022,179| +17.6 8,117,574 10,770,277 j 
ee 4,480,683 ' 3,368,780) +32.9 3,934,693 4,141,376 | For the week_-_-_--_-_-_ ! $47,791,365, $29,594,643 $8,477,361; $15,797,498 
SE 4 114,028) 3,403,419, +20.9 3,368,328 3,011,141 | Previously reported_' 1,695,376,199| 841,102,302) 542,901,821) 559 ,427 ,649 
ies chcenirciail 2,273,801 | 2,187,763, +39.3 2,132,853) 2,096,057 ; ; 
Hamilton---___- 4,027,296; 3,127,656; +28.8 2.730.967 3.032 ,681 Total 33 weeks_-__ $1,743,167,564| $870,696,945 $551,379,182| $575,225,147 
“ae 1,836,202: 1,499,315! +22.5 1,402 ,087 1,431,435 7 
CO 4,191,906) 2,535,906) +65.3 3,463 ,026 4,361,581 EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
BOER ocnncccul 1,858,357) 1,750,666, +6.2 1,830,440 1,766,706 
TEED inocannant 1,478,290) 1,328,728; +11.3 2,370,998 3,130,820 | 
Edmonton ---.._| 4,055,099, 1,720,073, +35.8 2,648,561 3,555,877 Week ending Aug. 19. Exports. Imports. 
_ ea 2,277,233 1,477,138) + 5442 1,733,140 2,080,373 ‘ 
Brandon ______.| 19,690 384,631, +61t.1 434,869 540,279 Gold. Since | Stnce 
Seckatoon hs coal 1358.28 780,406; +57.4' o79.703 1.003.684 Week. Jan. 1. Week. Jan. 1. 
oose Jaw... % | 631,491; +51.8' 757,003 1,103,079 | ' 
Lethbridge --_-- 670,009, 324,271|+106.8 402,211 469,902 | Great Britain...........-.------ $2,500 $5,780,437, $93 $26,789,880 
Brantford -.-_._| 457,330 451,972; +1.2 489,744 511,046 | Wrance.........--..-.---.------| --------| senenen=- | -------- 14,84 
Fort William. _- | 612,037 414,699) +47.8 805,149 041,307 | Germany .....-.-.-.--.--2-2---2] ence nnen] nonnuenns [ cecercre] so one---- 
New Westminster 301,566 | 219,931 +37.3 354,425 621,083 | West Indies --......-.---.------|  -------- 26,961,941, -.---... 9,668 ,464 
Medicine Hat--- 352,190 192,245) +83.3 438,434 BE eC ia ne cwevcccnastbustecn) aaedinel 702,000 214,282; 2,112,766 
Peterborough --_| 519,575! 365,202, +42.2 BG MEG: «A denkeee ee ee 522,570, 9,401,461 70,285) 6,548,498 
Sherbrooke -- - -- 582,089 Not included jin total All other countries. -...-.-...---- 700,000; 10,729,828 49,288; 1,626,065 
Ps un tediean 453,275 Not included jin total 
| eee $1 .225,070 $53,575,667 Ones oe "ee hohe 
Total Canada. 199,749,730 131,641,731 +51.7 140,158,618’ 165,510,188 Ly ae 1,252,000, 8,938, , 101, 
+ souaees CE iain oa edn tide coke Galata ines eal 180,000 eihtainea aia 121,637| 5,882,606 
ead 1 ; ; ; Silver 
National Banks. The following information. regarding ite ie et ee $894,423 $30,190,069 $1,683 $15,368 
national banks is from the office of the Comptroller of the | France.._.._._...............-.| -------- SERED. conncnpan 6,631 
} . COP 4. cn. ccc cccmwcccnc] sutecece) suanesteet) stheeanl. aaeaenen 
Currency, Treasury Department: West RS see R= yamine. eke. 854,297 4,534 98,318 
APPLICATIONS FOR CHARTERS. (OS nar: ree eS 29,467 360,895) 6,261,720 
For organization of national banks: I ia cnc nice bins 33,942; 1,253,671 89,522; 3,894,196 
The Citizens’ National Bank of Orange, Cal., capital___.____- $50,000 | All other countries._.....--------] -------- | 10.300 19.549 23.304 
The First National Bank of Shelby, Mont., capital.__________ 25,000 ' 
The First National Bank of Woodlawn, Pa., capital__________ 100,000 na $928 ,365 $32,378,404 $476,183 $11,199,537 
The First Nation: 1 Bank of Willisville, Ill., capital___________ 25,000 rr er 360,725| 25,378,837 257,910) 5,755,979 
(To succeed the Farmers & Cicizens Bank of Willisville, Ill.) RT ee 1,391,062! 27,083,638 237,667) 5,734,502 
$200,000 ot the above exports for the week in 1916, $720,000 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 19: 


The statement indicates gains of almost 12 million dollars in the banks’ total cash reserves and of about 6 millions in their combined gold reserves, 
Earning assets decreased 2.4 millions for the week, while aggregate deposits increased about 12.4 millions. 

Boston's gain of 4.3 millions in cash reserve is accompanied by a decrease of 1.5 millions in earning assets and of 0.6 million in the amount due 
from other Federal Reserve banks, and a gain of 2.2 millions in total deposits. New York's gain of 5.2 millions in cash reserve goes hand in hand with 
an increase of 12.9 millions in deposits ana a change of balance of 4.4 millions due to otner Federal Reserve banks the week before, to a favorable bal- 
ance of over 3 millions. The larger reserves shown for the Philadelphia and Chicago banks are due mainly to transfers through tne gold settlement 
fund pees. also, to the liquidation of earning assets. 

Discounts on ‘hand decreased about 1.7 million dollars, Boston reporting the largest decrease for the week. The holdings of acceptances likewise 
show a slight decrease, San Francisco reporting the net liquidation of almost 1 million of this class of pene. About 35% of all bills, including accep- 
tances, on hand mature withia 30 aays, and nearly 40% after 30 but within 60 days. Agricultural and live stock paper maturing after 90 days (6-month 
paper) totaled about 2.5 millions, Chi , Minneapolis and Dallas reporting nearly 80% of the total holdings of 6-monta pep. 

Transactions in Government securities are reported by four banks, resulting in an increase of $326,000 in the amount of U. S. bonds and a decrease 
of $466,000 in the amount of one-year Treasury notes held by the banks. The holdings of municipal warrants show a slight decrease for the week. 


Aggregate earning assets stand now at $189,596,000, constituting 344% of the total paid-in capital of the banks, as compared with 348% shown the 
Mer before. Of the total earning assets acceptances represent 42.3 YU. 8. bonds, 24.8%; warrants, 14.6%; discounts, Th1%. and Treasury notes, 
. C- 


Government deposits aeclined 3.5 millions, New York, Atlanta, Richmond and Boston reporting considerable withdrawals of Government funds 
for the week. Net bank deposits increased 15.9 millions, the larger increase in net deposits at the New York and Boston banks being offset to some 
extent by net withdrawals of bank deposits from tne Atlanta and some of the Western banks. cs 

No change is reported in the amount of Federal Reserve bank notes in circulation. Federal Reserve agents show a total of $176,620,000, net, of 
notes issued to tae banks, or over 1 million more than tne week before. Kansas City and Dallas pepee® the largest increases in Federal Reserve notes 
issued, as well as in actual circulation. Against the total issued the agents hold $162,036,000 of gold and $16,547,000 of —- The banks report a 
total of $154,444,000 of Federal Reserve notes in actual circulation, ond aggregate net liabilities of $12,295,000 on notes issued to them by tne agents. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. Inthesecond table w® 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED Resources AND LIABILITIES OP THE FEDERAL Reserve Banks AT THE CLOSE OF Business Ava. 18 1916, 


laug. 18 1916! aug. 11 1916|Aug. 4 1916.| July 28 1916. July 21 1916.| July 14 1916.| July 7 1916.t| June 30 1916) June 23 1916 





















































RESOURCES. | 
Gold coin and certificates tn vault__....._____ 260,926,000 $258,952,000 $256,437 ,000)$259,931,000 $262,049 000 $269 ,602 ,000 $261 ,232 000 | $262 038.000 $265,643 ,000 
Gold settlement fund.._._..-..-.-.2 22 wiry ty wr08 12) Onl 208-811 000 oe 011.000 99,561,000) 118,631,000) 123,611,000) 112,931,000} 106,101,000 
Gold redemption fund with U. 8. Treasurer __| 1,991,000) 1,852,000| 1,915,000] 1,918,000 1,931,000) 1,970,000, 2,011,000) —1,789.000) —_ 1,894,000 
} | | 
Total eed reetive. 2050... ocdkb RLS '$372,918,000' $366,925 ,000. 365,163,000|$364,760,000 $363,541 ,000 $390,203 ,000 $386,854 ,000 $376 ,758 ,.000| $373 638 ,000 
Lega! tender notes, silver, &e......... 2. - | 16,008,000) 11:127,000)° 11,699,000 oat 580 000 13,802,000 10,279,000; 36,902,000) 27,448,000) 14,026,000 
| | | | : 
Tote PNR ca bie sd cnoccudcceeans teen '$389,916,000) 78,052,000 $376.86 31,349,000 $377,343 ,000 $400,482 ,000 $423,756 ,000 $404 ,206 000) $387 664,000 
5% redemption fund ag’st F. R. bk notes : os 500:000\"" 6 t50 000 oa 450.000 450.000) 450,000 450, 450.000 450.000 
a So ag ga , | 0,613,000 $7,976,000; $11,451,000) $14,451,000 
Anturities within 10 days........-.-..- $8,163,000, $12,425,000! $15,271, 17,308,000 $17,163,000, $10, ’ 976, 451, 4,451, 
Maturities from 11 to.30 days...-..._- 29,267,000! 26,310,000 #33 ;863 000 #1074210 26,740,000! 25,755,000, 20,688,000} 16,539,000! 12,918,000 
Maturities from 31 to 60 days._...-_--- 42,400,000| 41,898,000! 42:566,000| 40,019,000 36,302,000) 35,441,000) 32,002,000} 28,492,000) 31,680,000 
Maturities from 61 to 90 days_....-...- 24,584,000! 25,388,000) 25,228,000} 30,493,000 30,121,000) 28,730,000; 27,090,000) 39,614.000) 25,836,000 
Maturities over 90 days._.---...-.--.-- 480, 2,950,000 ,006,000 3,807,000 3,993,000 4,559 000 4,423 ,000 5,187,000 4,818.000 
TOR occncadhersddtnandauenenn $106,894 ,000'$108,971,000 $109,934 ,000|$111,048,000 $1 14,319,000 $105,098 000 $92,173,00U| $92,283,000) $89,703,000 
*Acceptances (included In above) -........-.-- $80,138,000) $80,513,000) $79,519,000) $83,454,000 $85,382,000. $81,130,000, $70.148,000| $71,095,000) $68,953,000 
{nvestments: U. 8. bonds._-.-.-..---..---- $47,029,000) $46,703,000! $48,037,000] $48,656,000 $49.746,000| $52,589,000) $52,584,000) $52,939,000) $52,875,000 
One-year U. 8. Treasury notes_. 885, 8,351,000 7,925,000 7,925,000 7,190,000 4,546 ,000 4,546,000 4,190,000 4,190,000 
Municipal warrants..........- 27,788,000| 27,975,000! 27,375,000) 27,220,000 27,723,000) 27.424,000| 25,236,000) 22,671,000) 21,632,000 
Total earning assets...........-...-..- $189,596,009 $192,000,000 $193,271,000 $194,849,000 $198,978,000 $189,657 000 $174,544,000 $172,083,000|$168 400,000 
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RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets) 


Federal Reserve notes—Net--....-. 


Due from Federal Reserve banks—Net-..----- 
2 SE SORE a Cadccwtcncancusouecndn 


Total resources.........- 
LIABILITIES. 


EE SE cc chaidudhdkahanneneerenconee 





Government deposits........--.-- 


Member bank deposits—Net-.-.-- 


Federal Reserve notes—Net-.-.-.-- 


Federal Reserve bank notes in circulation ‘ 
Tate GEE? ARIE, cir cnscanccnswcamesneqed 


Total liabilities.........-. 


Gold reserve ag’st net dep. & note liabilities (a) 
Cash reserve ag’st net dep. & note liabilities (a) 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. 
EE FS rr pie ne 


(a) Less items in transit between Federal Re- 
SNe Es Sibenscacceccsncscusuasoun 





Federal Reserve Notes— 


Issued to the banks....-..-...- 


Gold and lawful money 


oo BD Ee ee ae 
Carried to net Habilities 


Federal Reserve Notes (Agents’ Accounts)— 


with Agent 


Received from the Comptroller 
Returned to the Comptroller_- 


Amount chargeable to Agent_..-.--. '$235,394,000 $235,543, say $235,742 ,000/ $237,454 000. $238 ,030,000 
20 DAMES GF AGERE... 222 enn cnwonccoun 58 


Issued to Federal Reserve banks----. 


How Secured— 


By gold coin and certificates 
Sy I SII on ast cnet tnaped abegah eerie o wenee 
By commercial paper 
Credit balances in gold redemption fund__- 
Credit balances with Federal Reserve B’d-. 


Commercial paper delivered to F. R. Agent... 






R. notes in 


BR PADGS- OF DAGRGs «ca oc ccc ccossewsusd 























$176 ,620,000 $175, goa ,000 $175,551,000 $174, 023,000! $175,219,000 
76,000| 2 4,000; 22,764,000 


1,433 000) 21,181,000 


$179,358 ,000/ $179,783 ,000 
21,779,000 


25,098,000 


Aug. 18 1916|Aug. 11 1916|Aug. 4 1916.| July 28 1916.| July 21 1916.| July 14 1916.) July 7 1916.¢| June 30 1916] June 23 1916 
$580,012 ,000| $570,552 ,000 $570,583 ,000| $576,648 ,000 $576,771 ,000| $590,589 ,000 | $598 ,750,000 $576,739 ,000| $556 514,000 
$19,887,000} $20,069,000} $20,426,000] $20,308,000) $20,014,000) $20,760,000) $24,111,000) $23,182,000) $23,013,000 
21,068,000} 16,447,000} 19,947,000} 12,620,000} 11,982,000) 20,056,000! 20,273,000; 20,414,000| 19,287,000 
3,226,000 3,731,000 4,411,000 5,514,000 4,756,000 8 244,000 3,979,v00 4,622,000 4,387,000 
$624,193 ,000| $610,799 ,000/ $615,367 ,000| $615,090,000| $613,523 ,0U0 | $639 ,649 ,000| $647,113 ,000| $624,957 ,000| $603 ,201 ,000 
$55,110,000) $55,130,000) $55,148,000) $55,206,000| $55,183,000) $55,176,000) $54,858.000) $54,854,000) $54,863,000 
49,717,000) 53,259,000} 56,607,000 56,542,000 54,277,000! 97,476,000; 114,460,000) 101,152,000} 64,499,000 
505,090,000) 489,219,000} 490,625,000} 491,266,000) 492,000,000) 474,942,000) 465,540,00L; 457,503,000! 472,613,000 
12,295,000; 11,212,000) 11,029,000) 10,122,000) 10,120,000) 10,098,0v0 9,992,000 9,440,000 9,228,000 
1,691,000 1,691,000 1,692,000 1,692,000 1,692,000 1,720,000 1,721,000 1,721,000 1,723,000 
288,000 266,000 262,000 251,000 37 ,000 242,000 87 ,000 275,000 
$624,193,000|$610,799 ,000/$615,367 ,000 $615,090,000' $613,523 ,000 $639,649 ,00G! $647,113 ,000|$624,957,000 $603,201,000 
68.3% 68.3% 67.7% 66.9% 66.8% 69.4% 67.9% 68.8% 70.9% 
714% 70.4% 70.0% 69.9% 69.3% 71.2% 74.3% 73.8% 73.6% 
72.1% 71.0% 70.6% 70.5% 69.9% 71.8% 75.0% 744% 74.2% 
$21,068,000) $16,447,000 $19,947,000; $12,620,000) $11,982,000) $24,056,000) $20,273,0uU0| $20,414,000) $19,287,000 


$176,168 ,000'$176,955,000 
23,924,000 


23,917,000 





'$154,444 ee cone ,000 


ginn,990.000) 9064 ,038 ,000 


$157,572 ,000/ $154,685 ,000 


$152,244 ,000/ $153,038 ,000 








65,126,000 


$162,036 ,000|$162,085,000 $162,184 ,000/$162,776,000 '$163,932,000 
19,887,000} 20,069,000 
12,295,000 


20,426,000 


20,308 ,000 
11,029,000 


11,212,000; 10,122,000 


$309,520 ,000/$299,52u,000 $298,520,000|$298, 520, 000 |$297,540.000 
63, 61, 6,000) 59,510,000 


977 000) 62.778 ,000 


$168,241 ,000|/$168,806,000 





20,014,000; 20,760,000); 24,113,000 
10,120,000; 10,098,000 9,992 .000 
$297 540,000 
55,101,000 


$165, prey pans 3166 ,823 ,000 
9 "440. ‘000 


23,013,000 
9.228 ,000 


$295,540,000 $295 ,540,000) $295,540 ,000 
54,286,000, 53,336,000 


51,549,000 





,774,000 


59,941 000! 60,191,000 


63,431,006); 62,811,000 


$242 439,000 
63 ,081 ,000 


$241,254,000 $242 ,204,000/ $243 991,000 
61,471,000 66,036,000 


67 ,036 ,000 











$176,620 ,000/ $175,602 ,000 $175,551,000 SL an eee 


$112,146,000/$1 in iat alan $110,406 ,000 $109,167 ,000 


$179,358 ,000 


$112,617,000 


$179,783,000 $176,168 ,000/ $176,955 ,000 





$112,447,000 $113,597 ,000| $113,357,000 























$16,547,000| $16,152,000| $15,993,000! $13,267 po $12,877,000 





$13,441,000 ‘sul, 305,000. 


14,584,000) 13,517,000) 13,367,000| 11,247,000] 11,287,000) 11,117,000} 10,977,000, 10,182,000 10,132,000 
11,240,000] 10,659,000] 11,208,000] 11,830,000| 12,415,000} 12,974,000| 13,379,000, —_9.809,000| 10,186,000 
38,650,000] 39,420,000] 38,970,000] 40,540,000| 42,350,000] 42,650,000] 42,980,000! 42.580,000| 43,280,000 
$176 ,620,000|$175,602,000' $175,551 ,000| $174,023 ,000 /$175,219,000|$179,358,000 $179,783,000 $176,168,000| $176,955,000 











$11.204,000| $10, 578,000 








*Including bankers’ and trade acceptances bought in the open market. t Amended figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG 18 1916 





| | { | | 
| Boston. | New York. Phitadet'a.| Cleveland. Rtchmond.| Atlanta. | Chicago. St. Louts. | Minneap. Kan. Ctty.| Dallas. |San Fran.| 


Total. 





RESOURCES. 


ee $ $ $ 
Gold coin & ctfs. in vault) 9,143, 000 149, ,096,000 9,764, 72: BY 966,000 


Gold settlement fund-- 16, 


Gold redemption fund - -| 


Total gold reserve- --- ~ 654,000 159,311,000 27,293, 000 24, 013,000 
.. 287 ;000 10,414,000) 


25,941 ,000 169,725,000 28 ,023 ,000 25,152,000 


Legal-ten.notes,silv.,é&c. 


5% redemp. fund—F.R. 
bank notes 


5,000 


s | 


i ea a ee & $ 3 
5,029,070. 5,989,00036,945,000 5,368,000 6,158,000 4,336,000. 5,414 


$ $s 
,000 9,723,000 260,926,000 


9,965,000 17, :479,000 10,013,000 11,606.0- | 1,848,00015,721,000 4,708,000 3,585,000 10,328,000, 3,925,000, 4,317,000 110,001,000 
000, * 50 


34,000, °540,000 °410,000 


200,000 


23, 000) 


30,000 


133,000 306,000, 


10,000. 


1,991,000 





730,000 1,139,000 


175,000, 1, 236,000, 


pes 
| 
| 


431,000 


17,175,000) 8, 247, 000'52,866,000 10,094,000 9,773,000 14, ath | 9,645,000 14,050,000 372,918,000 


629,000 1,163,000 46,000, 16,998,000 





17,350,000, 9,483 ,000 53, 495, —- 257, 000 10, 204,000 14,857,000 10,333, 000114 ,096 ,000 389, 916,000 





| 


Bills: 


ERS 


916,000) 


Bought in open mkt--/10, 10,156 000) 
Tota! bills on hand...|11 oO ,000 


Investments: U. S. bds_| 2,992,000 
One-yr. U.S. Tr. notes 250, 
Municipal warrants--_ 


Total earning assets-_-. 


Fed. Res’ve notes—Net 
Due from other Federal 


Reserve Banks—Net_ 


All other resources... . . 


Total resources... - 


LIABILITIES. 


Capital paid in_.-.....- 





Fr R. bank notes in cire’n __- 
Due to F.R.banks—Net 
All other liabilities... _- 


Total liabilities. ____- | 


Federal Reserve Notes— 


In hands of pasa 


533,000 
29,412,000 








427,000| _ 303,000, 6,021,000 3,278,000 3,132,000 
10,611,000 6,988,000, 725,000, 1,521,000 


5,026,000 5,340,000 


400, 000 100, 


879,000, 1,950,000 1,926,000 6,883, 


2,913,000, 


rer | 500,000 
508,000, 26,756,000 


804,000, 83,000, 6,559,000 80,138,000 





29,945,000 


11,038,000, 7,291,000 


6,746,000 4,799,000, 8,158,000 6,219,000 4,863,000 4 2,730,000 6,960,000 


7,067 ,000 106,894,000 





2,219,000 2,890,000 
000; 2,282, "818,000 
2,814;000_7:270,000 2,550,000 


5,584,000) 1,129,000 
760 684,000 
4,755, 336,000 166,000, 


1,508,000 9,393,000 2,724,000 
| 526,000] ......- 570,000 
4,292,000 1,822 000) 


50,000, 
1,044,000 


3,399,000, 9,647,000 2.581000) 
3 529,000 
399,000 -__.___- 


616,000 


2,963,000, bey nd 
500.000, 7,885,000 
2,334,000 27,788,000 





17,128,000) 41 722,000 17,296, 00 


18,390,000) 8,895,000, 6,999,000. 





21,843,000 11,335,000) 


9,656 ,000'13 ,392 ,000 10,076 000,12 ,864 ,000 189,596,000 
} 








910,000, 12,383,000 BEE Sskees-n) '055-..58 1,288,000 1,266,000, 1,737,000, -....--- Beige 1,508,000 19,887,000 
| 2,255,000! 3,043,000) 2,761, 246,000) ....-..- 7,209,000| 3,759,000, 1,325,000 1,799,000 _ 64,000! 2,501,0001421.068,000 
| 241 000 387,000, 126,000, 759,000 500,000 ‘200,000, * 78,000 221,000, 306,000, 232,000, 3,226,000 





] 
| 


46,318,000 227,114, 000 45, 791,000 


47,105,000 26,617,000, 17,241 000 84 ,335,000 27,817,000 23,000,000 30,669 ,000 20,879,000, 


31,201,000 624,193,000 





| 

<lee ll 570,000 5,203,000 
Government deposits___| 3,138,000, 14,895,000) 6,992,000 
spur bk deposits-Net 38,209, eens, 649,000 31 





| 107,000, 








5,962,000; 3,363,000) 2,490,000 6,674,000 2,789,000 2,582,000 3,001,000 2,691,000 
1,814,000| 3,067,000) 2,917,000) 4,928,000, 4,221,000 
'038 ,0U0 39,329,000 ew ae > + ll 733 1000 20 807, 000) 19,434 pat 751 000 10,353 ,000 23 ,726 000,505,090 ,000 








984,000. 





974,000 2,233,000 
2/000 5,602,000) 





| 


3,921,000) 55,110,000 
3,554,000) 49,717,000 





46,318 000 227,114,000 


47,105,000 26,617,000 17,241 ,000 84,335,000 27,817,000 23,000,000 30,669,000 20,879 000 31 ,201 ,000 624,193,000 





ee 236,000) 
910,000) 


67,270,000, 
12,383,000 


9,605,000) 9 


,084,000 13,533,000) 3,363,000 6,274,000 12,906 ,000 12,623,000 14,714,000 
415,000 207,000, 1,122,000) 1,288,000, 1,266,000 1,737,000, 658,000 


302,000 


9,550,000 176,620,000 
1,508,000, 22,176,000 





F.R. notes in circulation 9,326, ,009) 


Gold and lawful money. 

with agent_.......... 
Carried to net assets. __| 
Carried to net liabilities 




















54,887,000 9,190,000, 8,877,000 12,411,000, 2,075,000 5,008,000 11,169,000)11,965,000 14,412,000, 8,042,000 154,444,000 
10, 236 ,000) + ,270,000 7,462, nee 9,605, 4,314,000 111,533,000 3,363, 000; 6,274,000 12, ce ,000 10,713 :000 8,810,000 9,550,000 162,036,000 
910,000, 1 ‘383 ,000 POS Slee aan FG Sen a 1,288, v00 1,266 000, 1,7 000, 


O70 .0Ge ....--5- 


1,508,000, 19,887,600 
Sar ee \_12,295,000 








a Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AUG. 18 1916. 












































Boston. | New York. .| Cleveland.| Richmond.| Atlanta. | Chicago. | St. Louts. | Minneap.| Kan. City.| Dallas. |San Fran. Total. 

Federal Reserve Notes— $ $ $ g $ $ | $ b s ¥ $ 

Ree'd from Comptrolr|20,380,000 121,240,000 5,160, 17,000,000 20,400,000, 9,380,000 % eoo ,000 19 ,000 ,000 15 ,480,000,24 ,080 000,13 ,320,000'300,520,000 

Returned to Comptrol 4,324,000) 38,170,000 Sey 4,666,000) 2,771,000, 1,136,000) 1,564 000 "464 ,000; 1,354,000) 3,154,000} 970,000) 65,126,000 
Chargeable to Agent---./16,056,000) 83,070,000 12,905, 000112, 334,000)17 629,000) 8,244,000, 8,036,000 18,536 ,000/14,126,00020,926 000, 235,394,000 

In hands of F.R.Agent| 5,820,000; 15,800,000) aie 3,250,000, 4,096,000; 4,881,000 1,762,000, 5,630,000) 1,503,000; 6,212,000 58,774,000 

Issued to F. R. bank_|10,236,000) 67,270,000 9,605,000, 9,084,000/13 533,000) 3,363,000 6,274,000 12,906 ,000112,623 ,000 14,714,000) 9,550, 176,620,000 
Held by F. R. Agent— 

ny coin & certfs.._.| 9,700,000; 62,316,000 ,000| 9,060, 1,000,000) ......-- 2,85v,000 10,920,000) 4,270,000) 7,940,000, __...._. 112,146,000 
Credit balances’ 

In gold redemption f”’ 536,000) 4,954,000) 7 545, 1,533,000, 283,000) 274 ‘000 636, 743,000} 640, 000) 11,240,000 

OE OS mek occcccce] cccccccan YO Pepe se 9,000,000; 3,080,000; 3,150,000; 1,350, 5,70uU,000; 230 9,250,000) 38,650,000 
Notes secured by com 

SG  edatinsl means ncesl sccdacdsal: Gikeueteu eee ROGRBOE dnindssal ease. eds 1,910,000 5,904,00u) ......-- 14,584,000 

| 
GE scat A wid pense 


Amount of comm’! pape 


delivered to F.R.Ag't 

















2 








9,605,000, 9,084,000,13,533,000, 3,363,000, 6,274,000 


12,906,000)12,623,0014,714,000, 9,550,000176,620,000 





nite behia | 6,002,000! 2,006,000! 


| 1,919,000! 6,620,000! 


chatiatia | 16,547,000 
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Stetement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Aug.i9. The figures for the sep- 
arate banks are the averages of the daily results. n the case of the totals, actual figures at end of the week are also given. 
In order to furnish a comparison, we have inserted ‘the totals of actual condition for each of the three groups and also the 
grand aggregates for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 















































































































































| 
CLEARING HOUSE ; Nat .Bank Nat .Bank Addi ‘al 
MEMBERS. Captial. Net Loans, Notes Notes Federal | Reserve | Deposiis National 
Profits. | Discounts, Legat [Reserve [Not Reserve with with Net Net Bank 
Week Ending Investm'ts,| Gold. Tenders.| Stlver. | for State | Counted Notes Legat Legai Demand Time Citreula- 
Aug. 19 1916. Nat.B‘ks June 30| &c. Institu- as [Not Depost- | Depost-| Deposits. | Depostis.| tion. 
(00s omitted.) StateB‘ks June 30/ 5 tions]. | Reserve]. | Reserve].| tartes. | tartes. 

Members of Federal Average. | Average.| Average. | Average. | Average. | Average. | Average.| Average. |Average.| Average. | Average. | Average. 
Reserve Bank. s $ $ $ $ 8 $ $ $ 
Bank of N. Y., N.B.A.| 2,000,0, 4,896,9 32,472,0| 1,971,0 823,0 RE) Rise ac SM sensed See cwacun 28,697,0) 1,520,0 786,0 
Merchants’ Nat. Bank} 2,000,0, 2,356,3 28,959,0| 1,332,0 356,0} 1,384,0;) -...-. 27,0 31,0) 2,164,0) .....- ie eee 1,845,0 
Mech. & Metals Nat_.| 6,000,0; 9,314,9| 116,182,0] 11,510,0) 3,853,0) 4,095,0) ---.-- 65,0 41,0} 8,700,0) __.--- 122,007,0; 2,303,0| 4,954,0 
National City Bank___| 25,000,0 a40,809,8| 358,712,0) 74,253,0|) 12,482,0) 8,742,0) -._--- 86,0 603,0} 34,621,0) _.___- 411,683,0| 9,119,0| 1,799.0 
Chemical Nat. Bank__.| 3,000,0, 8,193,0| 36,564,0! 1,387,0 508,0| 1,399,0) ------ BLG -icaman 2,348.0) ...... 30,655,0) .....- J 
Atlantic National Bank 1,000.0! 792,0 11,921.0} 1,128,0 194,0 uf ee 11,0 510) 1@IROl caccais 12,554,0 424,0 15v,0 

Nat. Butchers’ & Drov 300,0) 90,4 2,687,0 76,0 25,0 ST. abacus a. maine LERMAN soccns Bieta. wandne 
Amer. Exch. Nat Bank} 5,000,0) ,193,3 79,968,0| 5,211,0} 1,208,0} 2,035,0) --.._- 94,0 79,0| 6,314.0) ...... 72,993,0| 7,114,0| 4,785,0 
National Bank of Com._| 25,000,0, 18,279,9| 218,143,0| 19,442,0| 4,316,0; 1,303,0) ------ 6,0 4,0| 17,004,0} __.__- 217,707,0 911, 
Chatham & Phenix Nat. 3,500,0) ,025,7 61,89u,0| 2,950,0} 1,942,0) 1,788,0) --.--- 303,0 151,0} 4,740,0) ...__. 61,614,0} 5,111,0) 1,770,0 
Hanover National Bank} 3,000,0) 15,772,8| 111,605,0| 21,499,0) 1,364,0) 1,309,0; --..-- 0 33,0} 9,669,0) .....- 126,540,0| ____.- 1 
Citizens’ Central Nat_.| 2,550,0, 2,519,8 27,359,0; 1 ‘030, 0 370,0} 1,364,0) -__... 36,0 r 2,286.0) ...... 24,787,0} 1,575,0| 1,014,0 
Market & Fulton Nat__| 1,000,0, 2,017,8} 10,110,0 774,0 wea, © 3 oes0).......- | Ba a i” Ree ee: 9878.0) iui 153, 
Corn Exchange Bank__' 3,500,0; 6,991,2) 88,178,0) 5,547,0 983,0} 3,839,0; -_---- od ae vp ee OR eer care See 
Importers’ & Traders’ _. 1'500.0! 7,614,6| 32,604,0; 1,483,0) 1,184,0 MM 354. canine TRAN. Gu Ph.» goer 28,8790, ...... 51,0 
National Park Bank__.| 5,000,0| 15,535,3| 134,850,0| 8,287,0) 1,470,0) 5,667,0; -.-~-- 112,0 44,0) 10,365,0) _____- 134,501,0| 1,916,0) 3,557,0 
East River Nat. Bank -.- 250,0) 73,4 2,415,0 140,0 33,0 oe ine 2 ETS Fee ¥ 
Second National Bank.| 1,000,0; 3,357,0 17,414 1,123,0 177,0 7 35,0 196,G 2 BOGA iccccd FE S16 OD) = eco. 696,0 
First National Bank___| 10,000,0, 23,562,7| 150,969,0) 16,185,0| 2,329,0) 3,684,0) -_._-_- S60) . cieean  «: * pees 146,367,0 125,0| 4,585,0 
Irving National Bank..| 4,000,0) 3,898,3 69,149,0| 7,574,0) 1,156,0| 3,737,0) --.---- 18,0 42,0; 6,010,0;  ....- 79 ,054,0 240,0 640,0 
N. Y. County Nat. Bk. 500.0) 1,059 ,6 10,053 ,0 311,0 96,0 Se 88,0 14,0 me: aoe EY eee 199,0 
Chase National Bank__| 5,000.0 10,453,5| 196,226,0) 18,517,0| 7,021,0| 3,175,0) ------ 34,0 157.0} 15,902,0|) _...-- 211,938,0| 12,955,0 450,0 
Lincoln National Bank.| 1,000.0; 1 2 18 0} 1,379,0 719,0 .. fr ee 149,0 67,0 kaye enna 19,553,0 16, 893,0 
Garfield National Bank 1,000.0) 1,275,6 9,696,0 6,0 115,0 Ee cneon 31,0 62,0 ‘| geen: fk eee ree 398,0 
Fifth National Bank-_. 250,0 6 5,333,0 113,0 98,0 Dee: © wdesue 7,0 5,0 * eo ae 5,240,0 172,0 248,0 
Seaboard Nat. Bank_-_- 1,000.0! 2,888 ,2 37,742,0| 2,888,0} 1,061,0) 2,035,0;  --_. -- 54,0 46,0} 3,685,0) _._.-- 43,603,0); -..... 70,0 
Liberty National Bank.| 1,000,0; 3,443,2 46,919,0} 2,910,0 Jean 1,786 2) .-...- 15,0 20,0} 3,716,0}; .....- 47,717,0| 3,690,0 499,0 
Coal & Tron Nat. Bank} 1,000,0) 758,1 9,093 ,0 609 ,0 170,0 SS Fe 22,0 6,0 Sf ees 9,040,0 ,0 412,0 
Union Exchange Nat..| 1,000,0, 1,068,0 11,819,0 270,0 286,0 We edawia OS,OF - Socews | 11,433,0 29,0 397,0 
Nassau Nat. Bank____} 1,000,0) 1,130,1 9,870,0 429.0 78,0 > ewdiawal 30,0) -...-- of eer 9,443,0 43,0 50,0 
Broadway Trust Co... 1,500,0) 937,6 20,188,0) 1,728,0 176,0 ES ences 60,0) 27,0 1. 7OBAN. osc 21,355,0 SOR BA  . sstninees 
Totals, avge. for week 118,850,0 198,634,8 1,967,583,0/212,812,0| 45,665,0 54,902,0| die enn 2,001,0) 1,511,0,160,499,0} _____- 2,052,605,0| 47,981,0| 31,234,0 
Totals, actual condition) Aug. 19'---.----- 1,964,047 ,0'220,293,0) 37,672,0| 60,738,0; ---_--. 1,734,0 1,306,0'169,081,0 bas aa 2,062 ,625,0| 48,160,0| 31,222.0 
Totals, actual condition) Aug. 12! --.---- 1,978 ,592,0'201 ,473,0| 49,929,0) 56,299,0) -..__- 1,989,0; 1,403,0 155,789,0; _____- 2,056,705,0| 47,610,0| 31,348,0 
Totals, actual condition) Aug. 5! -.----. 1,951,123,0}199,911,0|) 49,487,0) 54,560,0|; - .__- 1,947,0| 1,394,0 163,561,0) 2,400,0,2,037,544,0| 46,979,0| 31,251,0 
Totals, actual condition July 29) -.-..-- 1,947 ,049,0|185,612,0| 58,280,0) 59,922,0; -.___- 2,487,0 1,047 ,0 166,025,0 2,400,0|2,028,854,0| 49,096,0) 31,447,0 
= = —_—_ —_———SS———————! ————= —_——— ; — | —_--e__--- ——_ 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co_| 2,050,0;| 4,999,1 40,830,0| 5,858,0| 2,130,0) 1,071,0 OS Pa 17,0! 2,830,0; 541,0) 45,832,0 800,0) -.-..-- 
Bank of America._.___ 1,500.0; 6,211,6) 30,370,0) 3,232,0| 1,462,0 930,0 BE { newton! emabtel > eubdee ceeds SO SEE ns caddl. whe uow 
Greenwich Bank__.___ 500,0; 1,189,9 11,359,0} 1,008,0 211,0 428,0 PE csbweck = seapue 662,0) ...... 12,021,0 Se ssc 
Pacific Bank__.__.____. 500,0; 1,005,7 6,772,0 510,0 450,0 0 DE Greases] Suesce Ao dees tag aed CATE di ask: kc 
People’s Bank_______. 200,0 445,9 2,610,0 204,0 103,0 105,0 ae sins 2,0 158,0 50,0 |) ERASE. gah ENE 
Metropolitan Bank._..| 2,000.0; 1,976,8| 15,468,0) 1,184,0 877,0 599,0 «ees 10.08 i eB ee ie See ee ec 
wery Bank__.._____ 250,0 804,4 4,147,0 7 42,0 50,0 PE “Racccsl . avons 227,0 2,0 hee Cee 
German-American Bank’ 750,0 790,5 6,001,0 730,0 132,0 36,0 a eee SRG ae ccnu PS Bee Sint. See 
Fifth Avenue Bank.__- 100,0| 2,187,3 16,608,0) 2,224,0 561,0 955,0 BE \wnecwa]  ansaaul Eee eee TT ak mcd 
German Exchange Bank 200,0 827,6 4,968,0 410.0 7 70,0 Pe op cnesel  whasne at, Seer oS gppteei oe papaya 
Germania a 200.0; 1,064,5 6,369,0 669,0 149,0 171,0 PE \tivided widget - © eae Gee aia, fede + PPI 
Bank of Metropolis._...| 1,000,0; 2,130,4 14,532,0 801,0 433, 455,0 SD ® éascos 20,0 833,0 681,0 IERIE, ana nast: , eeenme 
West Side Bank_______ 200.0 566,5 4,530,0 277,0 264,0 100,0 Steal Steen 276,0 71,0 4,607 ,0| SRE St MBs ott 
N. Y. Produce Ex. Bk.| 1,000.0) 1,067,8 14,777,0| 1,236,0 366,0 327,0 S18, ------|  --+--- 1,068,0| 1,897,0 SE SSS SY a chai 
State Bank_....._.._- 1,500,0 676,4| 23,012,0) 1,958,0 651,0 488,0 163,0, EE Doe 1,463,0 150,0| 25,569,0 Bee eee 
Totals, avge. for week_| 11,950,0, 25,944,4) 202,353,0) 2U,669,0| 7,881,0) 5,871,0 1,115,0) ates as 58,0; 8,361,0| 3,392,0| 207,660,0 SORT sso 
Totals, actual condition’ Aug. 19) -~..-..-.. 202 ,464,0) 20,309,0| 7,211.0) 5,369,0; 1,051,0 ---..-. 42,0! 8,217,0) 2,721,0) 206,441,0 856,0) --..... 
Totals, actual condition) Aug. 12); --...-- 200,604,0) 20,947,0| 7,383,0| 6,800,0) 1,168,0) ---.--. 52,0) 8,412,0) 3,455,0| 206,982,0 856,0; -...-- 
Totals, actual condition) Aug. 5) -~-..-... 200,522,0| 20,866,0| 6,274.0) 7,685,u) 1,133,0) ------ 47,0| 7,849,0) 2,431,0' 205,680,0 856,0) --.... 
Totals, actual condition July 29, -..... 202,766,0| 21,163,0| 6,748,0) 5,458,0) 1,101,0) ------ 55,0} 8,234,0) 3,199,0| 207,469,0 SOLAN. dukenon 
—__ ———SS l- —S==— ——SE=)(_ SSS OO SESS | EOS == |_ === —== 
Trust Causeninn. 
Not Members o 
Federal Reserve 
Brooklyn Trust Co.__.| 1,500,0| 3,991,0) 37,597,0) 1,880,0 311,0 526,0 300,0) --.---- ,0| 1,464,0) 1,990,0| 29,278,0) 7,516,0) --.... 
’ Trust Ce_____ 10,000,0| 15,498,8| 225,399,0) 15,499,0| 1,394,0) 1,272,0 SE woccan 19,0} 8,242,0) 8,286,0| 164,833,0 ,820,0} ...... 
U.8. Mtge. & Trust Co.| 2,000.0) 4,278,2 60,019,0; 3,740,0 37,0 197, 165,0; ------ R 2,045,0) 4,345,0) 40,906,0) 18,536,0} ---.-.-. 
6... 8 1,250.0; 1,712,5| 28,579,0) 2,036,0 19,0 J SEE sewencl  heknee 1,093,0)  986,0 22,068,0; 6,928,0);  .-..-. 
Title Guar. & Trust Co.| _5,000,0 .227,2} 40,812,0; 2,041,0 321,0 138,0 ie | @=--s- 19,0} 1,293,0) 3,140,0 25,867,0} 1,079,0}) --.... 
Guaranty Trust Co____| 20,000,0) 31,073,7| 364,455,0) 3u,580,0) 3,261,0 = nt * scwssal’ areend 16,862,0| 920,0| 337,240,u .658,0);  ...... 
Fidelity Trust Co__._. 1,000,0 .210,3 9,974,) 646.0 43,0 92,0 Se: Sieacal 'Seanae 396,0} 317,0 7,935,0 992.0)  .-..-. 
Lawyers’ Title & Trust_| 4,000,0' 5,472,0' 27,365,0) 1,529,0 466,0 133,0 De etsees 4,0; 1,020,0 319,0 20,391,0 en Sheek 
Columbia Trust Co___.| 2,000,0} 8,097,3) 81,881,0) 5,546,0 319,0 422.0 Ee 124,0; 3,218,0) 2,189,0 64,359,0) 16,889,0)  ..... 
People’s Trust Co.____ 1,000,0; 1,660,2 21,153,0; 1,595,0 105,0 ,0 ee 24,0) 1,046,0) 1,150,0; 20,905,0 7S" PER 
New York Trust Co_._| 3,000,0) 11,372,3 79,436,0; 4,991,0} 1,659,0 139,0 ST mag ad 58,0} 3,426,0) 4,954,0| 68,404,0| 6,889.0) -—-.-... 
Franklin Trust Co_____ 1,000,0; 1,301,3 19,093,0} 1,238,0 216,0 97,0  asceas 10,0 793,0 751,0 15,856,0| 3,297,0} ---... 
Lineoin Trust Co... .- 1,000,0 525,4 13,130,0 928, ° 84,0 272,0 Se: ‘sasced 8,0 o— 0| 461.0 12,851,0 eee 
Metropolitan Trust Co_| 2,000,0) 6,424,3| 61,223,0) 3,624,0) 1,406.0 215,0 Pe: ksénee 7,0 ,0| 1,698,0 56,043,u) 5,336,0) -..... 
! 
Totals, avge. for week_| 54,750,0 104,844,5 1,070,116,0| 75,873,0) 9,641,0) 4,695.0) 1,740,0) ------ 311,0| 44,343,0/31,506,0| 886,936,0)168,205,0| -—-..... 
Totals, actual condition’ Aug. 19) ------- 1,066,201,0) 77,833,0) 14,404,0) 4,508,0) 1,540,0) --.---- 313,0| 44,839,0\/27,928,0| 897,546,0/160,473,0| -...-. 
Totals, actual condition Aug. 12)  ...... 1,066 ,867,0| 75,014,0| 7,379,0| 9,066.0) 1,701,0) ------ 331,0| 44,243,0|\37,057,0| 884,478,0\171,420,0) - ...-- 
Totals, actual condition) Aug. 5) --...-.. 1,071,177,0; 73,787,0| 10,041,0| 9,366.0) 1,455,0| ------ 304,0| 42,665,0|47,894,0| 867,993,0)191,125,0) -—..... 
Totals, actual condition) July 29) -....-.. 1,039,116,0) 75,700,0| 6,370,0| 7,282,0) 1,305,0) ------ 264,0) 44,486,0/32,758,0) 889,645,0)135,314,0) ...... 
————— | >So | ee | EEE [| SS 
Grand Aggregate, avge_/185,550,0 329 ,423,7|3,240,052,0. '309, 354,0) 63,187,0) 65,468,0) 2,855,0| 2,001,0| 1,880,0 213,203,9/34,898,0/3,147, a ,0|217,042,0) 31,234,0 
Comparison prev. week} -----.| ------ +7,112 0} +147360| —545,0\—5,283,0; —49,0 +40,0 —4 0) —-1,360,0 133110 +24; 644,0|—121770 +6,0 
Grand Aggregate,actual|condition| Aug. 19 3,232,712 ry '318, 435,0| 59,287,0) 70,615,0) 2,591,0/ 1,734.0) 1 ,661,0 m 222,137, 0'30 0'3,166 ,612,0'209,489,0) 31,222,0 
Comparison prev. week| ------|  ------ -| —13,351,0| +21001 0|—5,404,0 —1,550,0| —278,0| —255,0| —125, + 100000860 +18,447,0|—103970| —126,0 
—— nme —— | S=S=_>_"_=h»slCd — SSS OSES —SSSS>SE2. OEE SSS 
Grand Aggregate actual|condition| Aug. 12. '3, 246 063 , ry 297 ,434,0| 64,691,0| 72,165,0| 2,869,0| 1,989,0| 1,786,0208,444 0) 40,512 ,0) 3,148,165,0\219,886,0| 31,348,0 
Grand Ageregate actual|condition; Aug. 5 3,222,822, ‘0 294,564,0|) 65,802,0) 71,611,0| 2,588,0) 1,947,0| 1,745, 0,214, 075, 0! 52,725 0: 3, 111,21 7,0|238,960,0| 31,251,0 
Grand Aggregate actual|condition) July 29 3,188,031,0|282,475,0 71,398,0) 72,662,0) 2,406.0) 2,487,0) 1,366 0/218, 745 0/38, 357 10/3. 125,968 ,0|185,261,0) 31,447,0 

















@ Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION. 















































Averages. Actual Figures. 
Inc. or Dec. Inc. or Dec 
Cash Reserve| Reserve tn Total a Reserve Surplus from Cash Reserve| Reserve in Total b Reserve Surplus 

in Vault. Reserve. | Required. | Reserve. \PreviousWeek| in Vault. |Depostiartes| Reseroe. | Required. | Reserve. |PreviousWeek 

Members Federal 3 $ $ S fin® “10S BRT s $ “Sat Bar: $ 
Reserve Bank. .../313,379.000)160,499,000/473,878,000 371,867,950)102,010,050) + 8,497,610 818,703,000)169,081,000 487.784,000:373,680,500 114,103,500 + 23,200,900 
State Banks*_..___- 35,536,000, 8,361,000] 43,897,000, 37,378,800] 6,518,200, —816,800| 33,940,000| 8,217,000 42.187, 37,159,380, 4,997,620 —2,455,620 
Trust Companies*.-| 91,949,000] 44,343,000 136,292,000 133,040,400, 3,251,600, —4,204,650 98.285,000| 44/839,000 143,124. 134,631,900 8,492,100 +3,760,800 
Total Aug. 19... .|440,864,000 213,203,000/654,067,000 542,287,150,111,779,850 +3,476,160 450,928,000 222,137,000 673,065,000}545,471,780 127,593,220 +24,506,080 
Total Aug, 12_---. 432,005,000 214,563,000 646,568,000 538,264,310108,303,690 | —694,710 437,159,000 208,444,000 645,603 000,542 ,515,860 103,087,140 —9,224,640 
Total Aug. 5.---- 426,034,000 216,260,000 642,294,000 533,295,600108,998.400 + 2,298,230 434,565,000 214,075,000 648,640 ,000,536,328,220112.311.780 +3.065,470 
_Total July 29----- 427,701,000 216,597, mea 6e4: 298,000 537,597,830 106,700,170 +2'837.430 428,941,000 218,745,000 647 ,686,000.538,439,690 109,246,310 +1,160,950 





~~* Not members of Federal Reserve Ban 
a This is the reserve required on Net oiess Views ts the case of State Banks and Trust Companies, but in the ca: 
eet oy A amount of reserve required on Net Time Deposits, which wasas follows: Aug. 19, $2,399,050; Aug. 12, $2,37. 


8 


of Members of the Federal Reserve Banks 
,600; Aug. 5, $2,394,900; July 29, $2,401,250. 
Federal Reserve Banks 


on 


is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the 
tate also the amount of reserve required on Net Time Deposits,which was as follows: Aug. 19, $2,408,000; Aug. 12, $2, 380, 500; Aug. 5, $2,348,950; July 29, $2,454,800. 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York C'ty not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
August 19. previous week. 











ioe and investments-_--_.-_-- dp ideddbausveunnen $712,178,300 Ine. $5,850,000 
eet eet nnink cask deen sdba hese anneoe 59,534,500 Dec. 505,900 
Samreney Cr COON cca cccduleencceduuce 8,654,700 Dec. 568,000 
cae El cimecuiconnwocuncavens we buldeew 878,018,100 Inc. 4,179,100 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges-_-_.-....-. 752,605,100 Inc. 6,609,406 
TO GOOD. 6 iis nc bcc nccndacencnascvhns 192,579,000 Dec. 3,391,100 
Percentage of reserve, 27.3%. 
RESERVE. 
——-Staie Banks. —-Trust Companies-— 
ee nh seks naumennacae $11,718,709 10.39% $56,470,500 9.54% 
Deposits in banks and trust cos__._. 18,626,400 16.52% 105,763,400 17.88% 
ET Ubdh ebsadkimecneaiokusss $30,345,100 26.91% 


$162,233,900 27.42% 
The averages of the New York City Clearing House banks 











In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House,’”’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were pu lished in the 
‘“‘Chronicle’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle’’ April 4 1914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. 



































State Banks Trust Cos. State Banks Trust Cos. 
oo trust companies, combined with those for the State banks Sesh mutes Ane. 99. | Fa E in cusiis of | outsias of 
and trust companies in Greater New York City outside of the Greater N. Y. Greater N. Y.|Greater N. Y. Greater N.Y. 
Clearing House, compare as follows for a series of weeks past: ; ; ; 3 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of June 30.---| 23,450,000 7,250, 000, 11,783,000 14,900,000 
GREATER NEW YORK. | 
We omit ciphers in all these figures. Surplus a3 of June eed 40,068,500 173,239, on 14,654,000, 14,381,600 
Loans and investments. .- 383,546,400 1,682.813,500 161,749,300 241,004,400 
Total Entire Change from last wee<-! +898,900 +10,126,700 +415,200 + 578,600 
Week endec— | Loans and Demand Other Money | Reserve on | | 
| Investments | Depostis. Specte. Money. | Holdings .| Deposits. ON EE Ree oe 39,169,200 133,161,000 -.......-.| -.<--.---- 
8 $ H $ & Cnange from last week - +88, 500 +1,845, -” a ge Sere 
$ $ 
May 27._... 4,124,653,8 | 4,135.726,9 | 418,247 .5| 75,338,8 | 493,586,3 | 862,337,4 | Currency and bank notes- 18,922,300 17,738, OO skaceeetee 
Jane 8..... 4,118,082,4 | 4,093,553.9 409,491,2| 73,519,3 | 483,010,5 | 851,290.6 Change from last week-| —1,643,200 —4,771,600 --.------- eee 
June 10... 4,087,787,7 | 4,056,239,2 399,818,3| 76,180,8 | 475,999.1 | 810,609.3 | ! 
June 17 _.__ | 4.048,776,6 : .025,988,4' 412.492,1| 79,319,3| 491,811,4| 824,041.3 | Deposits__...---------- | 495,311,500 1,941,559,800 176,591,200 254,443,300 
June 24____- 4,025,626,8 | 4,026,435,3 431,258,6| 83,456,1|514,714,7 |846,890,6 | Change from last week - | +4,457,200 —14,710,100 +3,124,100 —404,200 
July 1..... 4,017,526,4 | 4,024,927,0 440,874,8| 79.417,4 | 520,292.2 | 850.2288 ; 
July 8_...- 4,011,831,8 3,966,998,0 407,219,3| 62,520,9 | 469.740.2 | 786,127.9 | Reserve on deposits__.. - 102,858,700 347,192,700 33,228,200 34,935,700 
July 15.....' 3,956,132,5 ,3.906.760,1 ;405.666,1| 66.617.8 |472.283.9 779,462.3 Change from last week.| —1,716,000 —17,695,000 +2,508,000 —334,300 
July 22_.._. | 3.901,908,7 | 3,871,422,7 ,413,668,2; 79,582,4 | 493,250,6 | 812,531,2 
July 29..... |3,903,877,9 3,876,459,5 417,059,9| 79,857,2 | 496,917,1 | 824,628,3 | P.c. of reserve to deposits 25.0% 22.7% 22.0% 17.2% 
Be GB. cose 3.926,634,6 3,840,711,7 417,394,3| 77,337,1 | 494,731,4 | 828,101,3 Percentage last week--! 25.3% 23.9% 20.7% 17.3% 
Moe. 12..... 3,939,268,3 3,868,552,7 425,409,4| 75,347,5 500,756.9 | | $42,538,1 
Aug. 19____. 3,952,230,3 3,899,8U6,1 434,356,5! 74,696,7 :509,053,2 846,646.0 + increase over last week. — Decrease from last week. 
noel 








Non-Member Banks and Trust Companies.—Following i is the report made to the Clearing House by clearing non 


member institutions which are not included in the ‘Clearing House return” on the preceding page: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





CLEARING * 

















































































































Net Nat .Bank Nat .Bank Reserve | Additional 
NON -MEMBERS |} Capitat. | Profits. | Loans, Notes [Re~Notes|Not| Federal | wtih | Deposits Nattonal 
Discounts, Legal serve for | Counted | Reserve Legat |with Legal Net Net Bank 
Week Ending i. bks. June = Invest- Gold. Tenders.| Stiver. | State In- as Notes|Not| Depos- Depos- Demand Time Circu- 
Aug. 19 1916. State bks. June 30{ |menis, &c Stitutions\| Reserve). | Reserve] | ttartes. | ttartes. | Depostts. | Deposits. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average Average. | Average 
Fed’! Reserve Bank 7 $ 7 » $ r $ hg a “ : $s $ s 3 
Battery ParkNat_.-| 200,000} 189,000) 6,254,000} 673,000} 64,000} 72,000) _____- cv eee re | Eee 6,735,000} 281,000} 191,000 
Nat., Brooklyn} 300,000) 679,400) 5,263,000! 152,000! 41,000} 101,000; ____-_- 8,000 9,v00 ,000| 163,000) 4,827,000} 120,000) 296,000 
Nat. City, Brooklyn} 300,000) 588, 5,589,000' 166,000} 64,000) 114,000)  _____- 8,000 8,000) 685,000 71,000] 5,635,000) ____---- 120,000 
First Nat., Jers. City| 400,000) 1,266,500) 4,856,000} 218,000} 344,000} 78,000) _____- 10,000 1,000| 526,000} 2,740,000} 4,381,0U0; ____---- 397,000 
Hudson Co..N.,J.C.| 250,000} 755,500) 4,816,000} 152,000} 16,000} 71,0u0| _____- 96,000 3,000} 469,000) 489,000} 3,907,000) ____---- 196,000 
First Nat., Hoboken! 220,000} 628,100) 6,013,000} 161,000} 12,000) 42,000)  _____- 16,000 5,000| 400,000} 558,000) 2,433,000) 3,232,000) 217,000 
Second Nat., Hobok.| 125,000} 291,300) 4,791,000! 66,000} 39,000) 94,000) ____-_- 3,000 2,000} 255,000! 376,000) 2,558,000} 2,128,000; 98,000 
Total ..........- 1,795,000} 4,397,800'37,582,000 1,588,000} 580,000) 572,000) ____-- 145,000} 28,000|3,427,000| 4,397,000|30,476,000} 5,761,000 1,515,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. H'ts-| 100,000} 410,700) 2,194,000; 104,000 8,000} 84,000} 18,000) ____-_} — -_-- 106,000 52,000} 1,768,000} .....---| ------ 
Colonial Bank- - - - - - 400,000} 851,400) 8,572,000 ,000| 131,000} 405,000} 45,000)  _____- 19,000} 538,000} 475,000] 8,960,000; ......--| ------ 
Columbia Bank..--| 300. 655, 7,870,000! 598,000} 40,000} 271,000) 72,000)  -__.-_| ------ 503,000} 347,v00| 8,387,000} __.....-| ------ 
Fidelity Bank---__- 200,000} 184,300) 1,267,000) 97, 10,000} 39,000} 12,000)  -___-_.| -_---- 70,000} 267,000! 1,168,0u0} __.-----| ------ 
International Bank- 000; 116,300) 2,504,000) 222,000) 11,000) 51,000 i” ee 4,000} 169,000} 388,0u0| 2,237,000 92,000} ------ 
Mutual Bank---_-- 200,000 .900} 6,194,000) 592, 45,000) 159,000! 62,000);  ____._| ------ 399,000} 453,000) 6,211,000} 330,090) --.---- 
New Netherland..--| 200,000) 243,500) 4,034,000) 208,000} 34,000) 118,000) 45,000) ______ 6,000} 234,000 22,000! 3,917,000 Oo 
Yorkville Bank - - - -- 100,000} 584,600) 6,102,000| 447,000}. 85,000) 232,000) 83,000) -_....| ------ 396,000} 334,000; 6,602,000) -._.-..-| ------ 
Mechanics’, Bklyn_-!1,600,000; 807,900'17,936,000| 790,000 153,000, 769,000! 174,000) 189,000) ------ 1,154,000| 2,077,000) 19,240,000 89,000} ------ 
North Side, Bklyn.-| .200,000} 189,100} 4,229,000} 269,000 44,000, See) 16,088. ceeo) cos ee 247, 43,000} 4,118,000} 410,000) ------ 
! 
WON ncevusiainena 3,800,000} 4,518,600 60,902,000 3,835,000 561,000 2,233,000} 527,000| 189,000) 29,000|3,816,000 4,898,000 62,608,000 1,216,000} ------ 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,BkIn.| 500,000} 1,103,500) 8,109,000} 507,000} 17,000) 18,000) 77,000)  __-_--_. 2,000} 309,000] 1,530,000} 6,190,000} 1,246,000) ------ 
Mechanics’ Bayonne! 200,000 7,600| 4,876,000} 78,000} 41,000) 66,000) 40,000) _____- 13,000} 108,000) 904,000) 2,157,000) 2,716,000) ------ 
WEA cintinenesé 700,000} 1,401,100|12,985,000| 585,000) 58 000] 84,000} 117,000} __..-. 15,090| 417,000) 2,434,000) 8,347,000; 3,962,000) ------ 
Grand aggregate-. _ _|6,295,000/ 10,317,500) 111469 000 6,008,000, 1,199,000 2,889,000} 644,009| 334,009) 72,000,7,660,000,11,729,000|101431 000! 10,939,000 1,515,000 
Comparison,prey.wk|} -.....| -..... +723,000) + 19,000 —108 so0y| —22 ,000) +45,000; —31, —1,000|—148400| —24,000) —444,000) —55,000| ------ 
Excess reserve. | $135, 320) decrease =—- SS = 
Grand ager'teAug.12 6 .295.000 19,317 .500) 110746 ,000 5,989, 000. 1,307, 000 2,911 000 599,000} 365,000} 73,000'7,808,000 11,753,000) 101875,000 10,994,000) 1,515,000 
Grand aggr’te Aug. 56,295,000) 10.317,500 111512000) 5,949,000 1 "264,000 2,930.000| 624,000} 222'000| 72,000,7.538,000 12,093,000 101524000! 10.721 ,000) 1,509,000 
Grand aggr’te July29 6.295 ,000/10,317,500 110616000: 6,051, 000) i 284,000 2, 974, 000} 701,000} 231,000! 73 000. '7.755,000 11,015,000) 101252000 10,598 000) 1,515,000 
Grand aggr'te July22'5.795,000|10.459.700 111614000 6,236,000! 1,256,000 2,909,000} 806.000} 138,000| 76,000 7,747,000 11,261 .000, 103 142000 10,477,000 1,513,000 
Grand ager’ te July15 5,795 000 10,459,700 112418 000 6,062,000 1,350,v00 3,225,000 


790,000' 282,000! 90,000 7,781,000 9,929,000'104218 000 10,421,000 1,509,000 








Philadelphia Banks.—Summary of weekly totals of 
learing House banks and trust companies of Philadelphia: 
We omtt two ciphers (00) in all these Sigures. 





























Loans, Due Depostis . 

Disc'is &| from Reserve Excess 

Invest'ts.| Banks. Bank Indtvia't.| Total. Held. Reserve. 
Nat. banks. 359,860,0| 67,332,0/162,809,0/294,194,0 457,003,0, 81,447,0| 25,056,0 
Trust cos.- 150,382,0) 5,256,0| 3,778,0|137,713,0 141,491,0, 25,535,0) 5,339,0 
Total -_. 510,242,0| 72,588,0|166,587,0431,907,0 598,494,0 106,982,0| 30,395,0 
Aug. i... 508 341.0) 66,743 ,0|161,405,0/427,724,0 589,129,0 105,238,0! 29,179,0 
ee 1,0, 68,772,0)161,584,0|425,290,0 586,874,0) 97,790,0| 22,699,0 
July 29... 509/024, 0) 71,446,0 163,326,0 424,646,0 587,972,0, 98 '288,0| 23,175,0 
22... 510,676,0) 75,318,0 165,127,0|427,642, ‘0 592.769,0| 96,702,0| 21,662,0 
* 15... 518,482 ‘0) 75,386,0 167,766,0)/440,822.0 608,588,0 99,465,0| 22.538,0 
a --- 514,281,0, 72,545.0, 168,696, 0. 441,662,0 610,358,0 106,726,0| 29,435,0 
** 1... 512,795,0| 73,492,0' 166,564,0' 437,448,0 604 *012,0! 99,902,0| 23,811,0 
June 24___ 512,551,0, 73,502,0' 169,800,0/433,292,0 603,092.0 105,718,0| 28,820,0 
** 17... 513,741,0' 75,222,0'171,591,01441.244.0 612,835,0 109,285,0' 31,581,0 





Boston Clearing-House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston Clear- 
ing-House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





























Aug. 19 Change from Aug. 12 Aug. 5 

1916. previous week. 1916. 1916. 
Cipehah. . cétecccnbicced $6,465,000 Dec. $11,000; $6,476,000) $6,455,000 
Loans, dise’ts & investments _|418,516,000 Dec. 309, 000'418,825,000 422,502,000 
Individual deposits, incl.U.S.'329,354,000 Inc. 7,355,000 321,999, 0v0' 325,056 ,000 
Due to banks_--.....---..- 126,133,000 Inc. 2,256,000 123,877,600, 122,836,000 
Time deposits. -.......-..-- 24,016,000 Dec. "817,000 24,833,000; 25,609,000 
Exchanges for Clear. House_| 11,542,000 Dec. 465,000, 12,007,000); 16,235,000 
Due from other banks------ 38,906,000 Inc. 2,785,000 36,121,000! 36,773,000 
OOE- SONG UG 5 6 a sink cctionse 24,375,0U0 Inc. 82,000 23,693 ,000) 23,620,000 
Reserve in Fed. Res’ve Banks’ 24,596,000 Inc. 2,169,000 22,427,000) 21,053,000 
Reserve with other banks.__| 39,812,000 Inc. 1,954,00) 37,858.00 33,150,000 
Reserve excess in bank ----~-- 1,048,000 Inc. 365,000 683 ,000 78,000 
Excess with Reserve Agent__| 24,260,000 Inc. 1,742,000. 22,518,000; 17,722,000 
Excess witn Fed. Res’ve B’k_| 5,156,000 Inc. 1,904,000 3,252,000 1,768,000 








Note.—National bank note circulation Aug. 19, $9.418. 000: Exchanges for Clear- 
ing House (included in ‘‘Bank Deposits’’), banks, $13,730,000; trust companies, 
$1,589,000; total, $15,319,000. Capital and surplus at latest dates; banks, $64,- 
175,600; trust companies, $41,295,200; total, $105,470,800. 





Imports and Exports for the Week. 
' preceding. 


—See third page 


AUG. 26 1916.] 


THE CHRONICLE 





739 








Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 25 1916. 


The Money Market and Financial Situation.—No 
new factors have developed in the financial situation this 
week, but those already existing and which have been 
accumulating foree for some time past. caused increased 
activity and rapid irregular fluctuations in security prices. 
Of these factors the crop outlook, foreign trade reports, 
industrial activity and the railway labor situation have 
been more or less prominent. Railway stocks advanced 
during the early part of the week, perhaps on increasing 
probability that a tie-up of the railways will be averted, 
but they declined later, presumably on a more mature 
consideration of the suggested terms of settlement. The 
vital question now seems to be who will supply the capital 
required for additional trackage and terminal facilities, 
which the railways must have in the near future, to avoid 
serious or disastrous blockade of traffic, if the owners thereof 
can have no control of either the income or operating ex- 
penses of the companies. Many of those who were most 
skeptical when, a few years ago, Mr. James J. Hill an- 
nounced his estimate of how many hundreds of millions 
the railways of the country would be obliged to spend within 
a few years if their equipment and facilities were to keep 
pace with the increasing traffic, now realize to some extent 
the correctness of his figures and wonder who, in the 
light of current developments at Washington, will supply 
those millions. 

The volume of business at the Stock Exchange reached 
a total of 1,320,694 shares on Tuesday, an amount not 
equalled since the speculative boom in the so-called ‘‘muni- 
tion stocks’ last October. Since Tuesday, however, the 
interest has subsided, day by day, until it is now scarcely 
more than normal. Investors’ attention has centred largely 
upon the new British loan and the practical certainty that 
the large amount of American securities used as collateral 
therefor will greatly reduce the amount offered weekly in 
this market. The latter has been readily absorbed, without 
inconvenience, but has sometimes been so large as to cause 
heaviness in the market and thus interfere with the free, 
= automatic, movement of prices which otherwise would 
obtain. 


Foreign Exchange.—Sterling exchange has ruled quiet 
but steady this week, influenced by the successful distribu- 
tion of the $250,000,000 English loan. The Continental 
exchanges were irregular. 


To-day's (Friday’s) actual rates for sterling exchange were 4 71 for sixty 
days, 4 75% for checks and 4 76 7-16 for cables. Commercial on banks, 
sight, 4 75 9-16: sixty days, 4 70%; ninety days, 468%, and documents 
for payment (sixty days), 471. Cotton for payment, 4 75 9-16, and grain 
for payment, 4 75 9-16. 

There were no rates posted for sterling by prominent bankers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 90% 
for short. Germany bankers’ marks were 71 11-16 for sight. Amsterdam 
bankers’ guilders were 41 1-84@41 3-16 for short. 

Exchange at Paris on London, 28.13% fr.; week's range, 28.15% fr. high 
and 28.14% fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling Acitual— Sizty Days. hecks. Cables. 

High for the week___ 4 7134 4 75 13-16 4 76 9-16 

Low for the weok___ 4 71 7-16 4 75 11-16 4 76 7-16 
Paris Bankers’ Francs— 

High for the week... —__ ._-- 5 904% 5 90 

Low for the week___  _____- 5 90% 590% 
Germany Bankers’ Marks— 

High for the week___ _____- 72% 72 5-16 

Low for the week___  _____- 71 9-16 71% 
Amsterdam Bankers’ Guilders— 

High for the week___  _______- 41 5-16 41% +1-16 

Low for the week...  ____- _-- 41% 41%—1-16 


Domestic Exchange.—Chicago, 15c. per $1,000 discount. Boston, par. 
St. Louis, 15c. per $1,000 discount bid and 10c. discount asked. San 
Francisco, 15c. per $1,000 premium. Montreal, $1 875 per $1,000 premium, 
Minneapolis, 30c. per $1,000 premium. Cincinnati, par. New Orleans. 
sight, 50c. per $1,000 discount, and brokers, 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at 
the Board this week are limited to $4,000 New York State 
44s at 1055 and $1,000 New York Canal 4s at 115. 

Sales of railway and industrial bonds have been consider- 
ably less in volume than last week, while prices in a list of 
20 most active issues have generally moved to a higher 
level. United Railroads of San Francisco 4s advanced from 
33 4 to 34% and Atchison, Topeka & Santa Fe gen. 4s and 
International Mercantile Marine col. tr. 4s etfs. of dep. 
moved up fractionally, both, however, falling back at the 
close. Lackawanna Steel 5s 1950 added 1%4 points to their 
closing price of 92 a week ago. St. Louis & San Francisco 
inc. & adj. 6s w. i. advanced 134 and 114 points respectively. 
Continuing the movement started a week ago, Chicago, 
Rock Island & Pacific deb. 5s fell away from 5934 to 5714, 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 35 coup. at 100%. For to- 
day’s prices of all the different issues and far the week’s range 
see third page following. 
Railroad and Miscellaneous Stocks.—Despite the un- 
settled condition of the railroads, the confidence felt in 
Stock Exchange circles of the avoidance of a general strike 
was shown by the advance of railway shares during the early 
part of the week. Tuesday’s market was noteworthy in 
being, as mentioned above, the most active since the week 
ending Oct. 30. Prices advanced sharply and sales were 
over 1,300,000. The most conspicuous among the railway 
issues was Reading with an advance of 334 points, the close, 
however, being 1%4 points below the high, while Union 
Pacific, New York Central and Norfolk & Western gained 
more than a point each, falling away, however, slightly at 
the close, as did nearly all other securities, probably due to 
profit-taking. Among the industrial stocks Steel caused 
the most comment. From 91%% it advanced steadily to 
9934 on Wednesday, the final figure being 97. From a list 
of 25 most active issues of this group only 8 declined. United 
Fruit Co., Willys-Overland and Cuba Cane Sugar showing 
net losses for the week of 34, 7% and 2\% points, respec- 
tively, while Maxwell Motors and International Mercantile 
Marine pref. lost over a point each. Baldwin Loocmotive 
moved up from 76% to 81%, and the high, low and last 
prices for American Can, American Locomotive, Crucible 
Steel and Lackawanna Steel were 6234-59 4-59 4, 79 4-72-77 
79-72 44-77% and 7914-75-77 4. 

For daily volume of business see page 748. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| 
| Sales | 





STOCKS. Range for Week. | Range since Jan. 1. 
Week ending Aug. 25. | for 
| Week.| Highest. | Lowest. | Highest. 





Lowest. | 
| 
| 


Par.| Shares| $ per share. | $ per share. \s per share.'$ per share. 














Acme Tea certifs_...100) 1,500 52 Aug 23 53% Aug 25) 51% Aug 53% Aug 
Adams Express---.-.- 100, 20013334 Aug 21/136 Aug 22|132% Marl54% Jan 
meek Woe... «66a 50| 200| 65 Aug 2165 Aug 21) 61 Aug) 66 July 
Amer Bank Note._..50| 100/40 Aug 23) 40 Aug 23) 39% July; 41 July 
Am BrS & F pf ctfs_100|; 400195 Aug 22198 Aug 25/165 Feb198 July 
American Express._.100| 600126 Aug 22128 Aug 22 123 Junei40% Jan 
Am Teleg & Cable__100) 6 63% Aug 19 63% Aug 19| 60% July; 69% Apr 
Am Writ Paper, pref_100| 1,244, 261% Aug 24 27% Aug 21 11 Jan| 29% July 
Associated Oil-_____- 100} 1,580 6834 Aug 21) 7244 Aug 24) 62 Jan) 77 Jan 
Brown Shoe_--__--_-- 100) 1,165) 604 Aug 21 61% Aug 24) 50% Jan 61% Aug 
Preferred ---__-..- 100} 100/99 Augi19/ 99 Aug 19| 95% Janl02 May 
Brunswick Terminal_100; 100 7 Augi19)| 7 <Augi19| 6 July| 14 Jan 
Burns Bros-----_-- 100 200,72 Aug 25\ 74 Aug 25\66 Aug) 87 Jan 
Case (J I), pref____- 100, 300 84 Aug 21, 85 Aug 23) 84 Aug 90 May 
Cluett,Peabody & Col100| 300 71 Aug 25 72 Aug 24/| 68 Apr) 76 Jan 
ae | 300109 Aug 251094 Aug 22/108 Junel12 Jan 
Comput-Tab-Recor _100| 300 434% Aug 24 44 Aug 24) 40% July) 52% Jan 
Cons Int-St Call Mg..10, 30018 Aug 24,18 Aug 24; 18 Aug! 23 July 
Deere & Co, pref____100) Aug 19 90 Augi19| 89 May; 98% Feb 
Detroit Edison__-_-_- 100, 240139 Aug 21139 Aug 21/131 Mari41% Jan 
Detroit United ___-- 100, 400)117%4 Aug 2311744 Aug 23) 70 Janii9% Aug 
Diamond Match---_100) 200/118 34 Aug 22119 Aug 22)1024% Mar119 Aug 
Dulutna 8S & A, pref.100) |} 10 Aug 21/10 Aug 24) 10 Jan 14 Jan 
Gulf States Steel ctfs.100| 200| 75 Aug 24 75 Aug 24\| 71 May) 90% June 
1st preferred ctfs..100| 200| 95 Aug 24 95% Aug 21) 87 May 101% June 
2d preferred ctfs..1v0} 300 85 Aug 23) 85% Aug 23; 72 May 90 June 
Homestake Mining - - 100) 15135 Aug 25135 Aug 25/126 Jan135 Aug 
Int Harv Corp vtc.100 600 78 Aug 24 79 Aug 24} 68 Mar 844% May 
Preferred v t c__..100 23,1083 Aug 2410834 Aug 24|104% Aprl09 June 
Kings Co El Lt & P__100; 25130 Aug 22130 Aug 22)126% May 131 Feb 
Mackay Companies.100| 1,710 834% Aug 19 87% Aug 25| 78 Apr 91 Feb 
Preferred ___....- 10C; 400) 67% Aug 24 67% Aug 25| 654% Jan) 68% June 
Manhattan Beach - _ -100) 100, 1% Apg 24, 1% Aug 24| 1% May, 1% Aug 
Manhattan Shirt, pf-100| 100114 Aug 22114 Aug 22/\109 Janli18 May 
May Dept Stores---1 700; 6044 Aug 25 6214 Aug 21) 50% Jan 68% May 
Morris & Essex_----- 400, 81 Aug 22 81 Ayg 24) 81 Feb) 83% Apr 
Nat Cloak & Suit__.1 700, 75% Aug 22| 76 Aug 23/71 May! 81% Jan 
Norfolk Southern. --_1 400, 23 Aug 22; 23. Aug 24) 20 Apr| 27 Jan 
Pacific Coast_-_-.--_-.- 100; 600 62 Aug 19 Aug 21|/ 53 May! 65 July 
Pac Tel & Tel, pref_._100| 200 96 Aug 23) 96% Aug 23| 934% Jan 97% May 
Peoria & Eastern __-__100 100) 11 <Aug2l} 11 <Aug2l1; 8 Mar 15% June 
Pitts Coal ctfs deposit__| 1,800 2744 Aug 21; 28% Aug 22) 25% July 29 June 
Preferred ctfs deposit_| 2,50010014 Aug 25)101% Aug 22 100% Aug 103 Aug 
Pitts Steel, pref----- 100, 300/99 Aug 25) 9944 Aug 25) 9344 Feb100% Jan 
Rutland, pref -_---- 00, 100, 2744 Aug 22) 2744 Aug 22) 25 Feb 27% Aug 
Sloss-Sheff S & I, pf.100, 200 95% Aug 22; 96 Aug 25| 91% Apri10l Jan 
Tobacco Prod, pref..100, 400104 Aug 24105 Aug 23; 99 July|1094% Mar 
Underw'd Typewrit_100, 100102 Aug 21102 Aug 21; 97% July106 May 
U 8 Express-.-_..-..-. 100, 775 30% Aug 24 31% Aug 21) 29% Aug! 49% Apr 
U S Realty & Impt_.100, 100 28% Aug 24 28% Aug 24; 25 June 49 Feb 
U S Reduc & Refin..100 500 1% Aug 21, 1% Aug21; 1 June 3% Jan 
Preferred -----.-- 00, 500| 2 Aug 22; 2% Aug 19 % Aug 4 Jan 
Virginia Iron, C & C_100 30045 Aug 25 47 #£=xAug 21) 41 July' 62% Jan 
Wells, Fargo Express 100, 50012714 Aug 22/1284 Aug 2412344 May 135 Jan 
West’h’se Air Brake..50 120143 Aug 22143 Aug 22,139 Feb 143 Aug 
Worth’g’n P& M vtc 100 1,800 26% Aug 19 31 Aug 25) 25 July) 31 Aug 
Preferred Avtc_.100 100 98% Aug 25 98% Aug 25' 95 July) 98% Aug 
Preferred B v tc_.100 3,090 534 Aug 19 60 Aug 25; 52% July! 60 Aug 





Outside Securities.—Values of securities on the Broad 
Street ‘curb’ were irregular. Aetna Explosives fluctuated 
between 1134 and 1454, while Chevrolet Motors, by far the 
most irregular, covered a range of 9 points, closing at 200, 
7 points below the high. Driggs-Seabury advanced from 
97 to 98, the final figure being 98. From 41, Gaston, Wil- 
iams & Wigmore moved up to 45%, closing, however, at 
431%. Maxim Munitions and Midvale Steel netted an ad- 
vance for the week of 1 and 1% points, respectively. Spring- 





the refunding 4s of the same road declining fractionally. 
The $250,000,000 2-year 5% gold notes of the British 
Government, offered publicly for the first time on Wednes- 
day were practically all sold before the close of business on 
Thursday, illustrating the financial ability of this country. 
These bonds were offered at 99, but sales amounting to $4, 
000 on Thursday at the ‘Curb’, the first in open market 
showed a gain of % a point. Anglo-French 5s, American 


Foreign Securities 5s and the Dominion of Canada issues 
furnished the balance of interest in Government issues. 
New York City securities were also in good demand. Sales 
on an s-20-f basis indicating presumably, sales on foreign 
account, none of which were reported last week, reached a 
total of $26,000. 


field Body com. and pref. gained 5 and 7 points, but Saxon 
: Motors lost from 77 to 73 and Kathodion Bronze pref., 
, Peerless Truck & Motor Corp. and Stutz Motors fell away 
‘fractionally. Standard Oil issues were fairly active, Prairie 
' Pipe Line fluctuating between 231 and 247 and Standard Oil 
of California between 265 and 270. The high, low and last 
prices for Illinois Pipe Line and Standard Oil of New York 
' were 181, 167, 177, and 209, 206, 209. The other oil shares 
were fairly active, Alberta Petroleum going from 56 to 58 
' while Cosden & Co. and Midwest Oil gained slightly. Among 
the bonds traded in at the “curb” were $4,000 of the new 
British 5s at 99%, % point above the offering price. 
| A eomplete record of ‘‘curb” transactions for the week 
‘ will be found on page 748. 





740 #§©New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 

























































































PER SHARE PER SHARE 
Range Since Jan. 1 Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Salesfor one STOCKS pn radobine tote Venn 1918 
Wednesday ; Thursday Friday Week EXCHANGE Sauna Highest 
Toe yma | ae Aug. 23 Aug 24 Aug 25 Shares Lowest Highest - — 
Railroads Par| $ per share | $ per share || $ per share hes 
share | § per share | $ per share | $ per share | $ per share 1 22| 108!gJan 4|| 9212 Feb| 111144 Nov 
Shoe'100 bat 103% 103% 1051g} 10434 10514) 10414 10434) 10312 oe = a + Santa oe ieee jay si 108 — 24|| 96° Jan| 102% Nov 
Ts 118. | 11815 113%/e11315 126 | 126 118 le1te 118% 1a 12 "300{ Atlantic Coast Line RR-..100| 1061¢Ape 19| 1174 Junel3\| 98 Mar| 116 Nov 
* 113lg 1131g *11312g 115 | 115 115 |*114 1151g} 114 114 Atlantic 7 a on Sao a 63% Feb| 96 Dec 
113115 lag . 7  87%| 18,650|Baltimore & Ohio.....--- 100) 82% Apr 2 %,.N 
73 au] 73 93a] 93 934| fo. gael 3” re | 9B Spel terpooBales ARTE 727% Aug 18) 80 Jan 15|/ 67, Feb) 70% Nov 
7314 734! 73 73%| 73 7312 4 51 851g 851 2°150 Brooklyn Rapid *Praaatt= 100 8312 Apr 22} 887s June 6 83l4 Aug 94 Po 
177 1778) 1767 1774 17618 17018 7 179 177 177% 177° 177% 6,800|Canadian Pacific......_- 00!r16212 Mar 1 Ss rps a 4a80 ao i Jan 
300 * 350 “leae0 " * 350 - 2 * ; Sal ot Mew Jane... 1081 08 tan EbbTe hear aid 
* *290 350 |*296 350 |*295 350 |*295 350 |*295 300 | ____- Central o -- %June 8|| 355:July| 64% Nov 
ase + 7 6214} 611g 6334] 6234 637%) 613, 621g] 6114 6212} 9,600 Sessapenke d ane ee 1% Ane a oe at Sen 3\| 10% Jan| 1712 Nov 
12% 12%) 912% 13 | 125 131g] *12% 134) #12% 134) *12% 13 900| Dae poet re ---100| 83 Abr 24] S0asan 4|| 26tsMay| 41isNov 
3614 3614| *36 37 | 37 37%4| 37 37 | *36 37 | 36% 36%4| 900 a ee 91 Apr 22| 1021sJan 3\| 77% July| 101! Dee 
9414 9412) 9214 9412) 93 9614) 9434 9573) 94 95 941g 95 | 27,050 cnleaso ‘Mil & t Paul... 126% Aug 17| 136!e3Jan 5|| 120% Sep| 135 Dec 
"Ee? ter | iaete tty | toatl cera) dave tpimel tar tard tie ol ace jorthwestern_-100| 124% Mar30| 134% Jan 3|| 11812July| 135%s Nov 
Ha, 1, [olaa” fo |otos 125") 170° Laa"| 470g Avodlotao™ ig] ang/meao  orwenar--100 1a tara] 144% Jen | 145757 go! Noe 
. *168 170 |*168 175 | 170 17 4 .1704/*170 175 | 200) Do pref...-...-.---- , Leu Fenehill note ake 
+ + a 1614 171g; 167% 18%) I17ig 181g] I7lg 17%) 17lg 171 24,700|Chicago Rock ne PS ..~e 138 Seawis ase grast $114” Apr| 123 Nov 
115 120 |*115 120 |*115 120 [#115 120 |*115 120 |*115 120 | --7__- Rape St Paul Mian & me. -FO) bee Seeraal tee Meristthe 30s) fas es 
#133 145 |*133 144 |*135 150 |*135 150 |*135 150 |*135 160 | _---_- met 38 Apr 27| 59teJune s|| §21  Jan| 52 Oct 
*50 53 | *50 53 | *50lg 53 | *511g 53le) *51lp 53 5lig 5lly 200 Clev Cin Chic “-100| 70 Feb -2| 86 *sunclal| 53lg Feb| 77 Oct 
*78 82 | *78 8212) *79 82 | *80 81 | *80le 81 81 81 100} Do pre os weneeene 100| 24% Apr 24| 3612Junel3|| 24 Mar < 38!2Nov 
30 30 | *29 30 | *29 30 | *30 32 | *30 32 | *30 34 100/Colorado & Southern. -..- $00) See Aae 28) Seezemels)). te Atl oe ier 
sbSt2 56lz) 5512 S5t2/ 955 56 | 856 5D | $56i2 S8lg — @ 100 GE OS - seepage 100} 40 Marl3) 57%Junel0)| 35 Sep; 52° Nov 
151. 193%q'*151 a B3tg!*152 153 [#152 153tql* Bed laware & Hudeon...... 100| 1491s Apr 20| 1551s May23|| 13812 Aug] 1541s Nov 
SSL 155/0161 155% 215 240 "(#229 240 +229 240" ig ip Fev ates Delaware Lack & Westera._.60| 216° Maris| 237 "June 9 199% Jan| 238, Nov 
* 240 |*229 240 |*229 240 |*229 240 |*229 240 | -_-._- ea = 
est ts *i3tg 14%! 141g 1419] #13 14le| #13 =14%| #1315 108|Denver & Rio Grande....100 1 Mars0 pes Poneis) Si Geel. dam ee 
*31 34 | *32 35 | 331g 3434) 337% 34 | 33 331g] 331g 331g} 2,600| Do pref__.....-..--- po 32 Apr 22| 4353Jan 3|| 197% Feb| 4553 Nov 
36%, 3653) 3612 37 | 37 3912) 37% 3953] 37% 3812) 3712 385s) 88,500/Erie____._..-_......---- 100/ 48 Apr22| 59igJan 3|| 3214 Feb| 5912Nov 
52% 52%) 52% 53 | 53lg 55 | 544 54%] 54 5414] 5Slg 5414) 13,700) Do Ist pref Selman aan ie] at seas] Gitten Sil 37° Boel Sau Des 
*43 #45 | #43 45 451g 4513} 46 46%) *43 40% oi Aw 1. pe Bo eee oseeee 100| 116% Aug 21| 1271¢3an 4{| 112% Jan 128% Nov 
Baste 258 nen Mite ae fs . Mote ae ‘ion sh 30% 25 400) goal Gre premertias Ne gor 335g June26; 50%Jan 3) os. ey ons Apr 
a ; . ‘ ve 3, 1 3|| 9s 
101% 1018 101 101 | 10112 10212] 102 10214] 10112 1021g| 10112 1017s| 3,800/Iiinois Central_.__- ==57~100 ged +4 ih 3|| 18% July| 2512Nov¥ 
1612 1612| 16% 1614) 161g 16%| 17 427%| 17  17ig| 17. 17%4| 6,150) ee ee a eee 771.Jan 3|| 70 July| 82 Nov 
*74 751s} *73 = 75lg) *73 751g *7414 745g| *7412 7512] #7412 75.g| -.--_- |_ Do  pret---.----..... 100| 23!gApr 28} 32%4Jan 4|| 2053 Feb| 351s Nov 
24% 24%| 2412 2413! 25 26 | 2512 26 | 25% 254! 25° 25 |  1,700|Kansas City Southern... ie Ser ene 4| Ben Feb| 6512 Nov 
*58 60 | *58 60 58 58 593, 59%) *58 60 | *58l2g 61 a SE eee 100] 10 May 2| o2teJuly19} 5 Jan| 16% Dec 
*191g 21 | *191g 21 | #1912 21 21 re te os ~~ = = 800 ee ee Western. -_... 100] 32 Ape2ol 45 °June2ii| 19 May 41iz Deo 
* *38 44 | #38 «644 | 43 «443 | *42 «444 | 43 43 | 500! Do pref_........-.-- + : 
70 79 | 79 701s 78t2 Siu| 80% 83% Silly Sate) So SS | 28.700 Lehigh Valiey....-.----- £0 20 San Stl aitedenetal| 15” Janl 27% Oct 
*35 36 | *35 38 | 36 36 | *36 39 | *36 39 | #35 39 1,200) Long ag ee ee ee 1aii2 Junel2 || data July| 13013 Nov 
etd Peedaedl Mantels: resi es Scnt eb. Bey once Ph Manhattan Elevated_----100| 128 Apr 28| 13133 Jan 28|| 125 June , Dee 
“#5 Bla} #5 “Bla! 45 = Sta] 85 Bg] 84%q Big] Gig Bly 100 Minneapolis & St Louis---100 cent tye 4 eG oe SS” we 
[is ten | Sate tarul tee oe | coe 122g 1231 “121 138 “7,306)aainn se Paul & 88 M422-“100 11614 Apr 24| 129 Junel5;| 106 Jan| 12612 Nov 
*116 123 | 121% 1221! 121 123 | 12212 122%| 122% 122t, -300 Pa see he ee te eit sees 
---- ----|*130 13612 *130 136 |*131 136 | 135 135 | 131lg 131g © pref............. pe es 344 Ape 25| 74 Jan 13|| 4 Sep| 15% Apr 
*3lg 414 414 4l2/ 4 43g 4 4 3% = 37 37g; 2,200 Ae eS Cee a0 bor 3} 1603en 4 10's Sep} 40 Apr 
Sey oe se] ah 5 | 8S | hy Sal tw Sal Seed Mae “Stal ees 14 July) 184 Ape 
a. 2 ; 7 1 Ig} 5,350 co etfs of deposit-...| 312Apr 22} 7%July 6 
Le 5\4 4 one Ps. om Pe, 23% Pa a ont agit 8.350] Trust co etfs of deposit —-- 2214 Aug 15) 23% Aug 16)|----- ---- Keane tl 
23 23 2314 2312 3lg 2 m4 49%4| *4912 497g) 491g 491g 1,500) Do pref (or inc bonds) do.._| 49 Augi6|} 59 Aug 22 ae “Tid Dec 
1031 1087 10312 10412 1035 108% 108 * 107 "| 1054 106%| 1051s 10614| 69,450'N Y Central & Hud River. 100 10014 Apr 22 1112 Jan 19 Slis fe pede 
2 61. «60 6053 7g 601g) 9,824\N Y N H & Hartford___.- 100| 57 Apr 2 is Jan I 
°27° 37 36 37 | Soy S6u| sre Seel So 226% I 1,900|N ¥ Ontario & Western..-100/ 26 May 5| 31 Jan 3|| 21% Jan Deo 
*27 = 27%) 261g 27 | 2612 26%) 2712 28 | 27% 27%) *26% 28 8'250|\Norfolk & Western... 1001 114 Max 1 13753 June 7|| 9912 Jan| 1225, 
129 129%] 12914 130 | 1297 133 | 1317 13214| 13012 132 130 130%) 8, Nori 0 Seon =a Ee ed) Sere 21 Se ee ae ieee 
ie ie Bt a eB 111 111%9| 1105 11119] 15,700] Northern Pacific. ---100| 100% Age 2a| 1iseden-4|| 991g Feb| 118% Deo 
111 111 | 1101g 111 | 111 112 | 11184 112 | 111 11119] 1105 11114) 15,700/Northern Pacific.__...._. ; a) 11SteJan 41 20 Fep| 61's Now 
83, 8 '| a2" 86 | vas” se] sae sat] Bint Sit] sort So | SOO tts St Loaiencige] Se May §) So%Jan, 4i/ Sta Fed! oh" Nov 
“83 85 | *82 86 | *83 86 | 821g 82ig) 814 814] *81y 85 00) Pitts Cin Chic “"100! 88 Jan 26| 98%Jan 13|| 90 June| 98teJune 
"94 «86998 | *94 98 | #94 98 | 94 98 | *94 98 | *94 Fi Mi woes anc SengeanEaaoes 75lg Jan 31| 110% May23|| 69%s May| 8553 Nov 
x” Sie” te Di” Sadr + Pennant OE Sar Bir cr fe ae Se gg oo 417sFeb 19] 46 Feb 29|| 40% Sep] 45 June 
444 47 6 ae ' 50| 41% Feb 21| 52 Mayl9 
#441 45% 46 | 46 46 | 46 46 | 46 46 | 46 46 | 1,100] 2d preferred___.....__ .- Re Tip gt Eagle Mh gary ete 
ousie 7 #151 1612} 153, 1614) *155g 1614 *16 1612] 161!g 17 10 ae yg hg ~- aeprrmsaicss Cinlapicmen | pepanapiens Mid 5a- was 
accel wace ‘auhdl naka tatu acadan rred uileivnk= maaan uae a 
Seren eee CE | Lee Ok Leena Le 100 st Louls Southwestera.--100 40 May 9| 46i2June 9|| 20 Sep| 45t2 Deo 
Sibig “isi| #16" 11s] "16" 16°| *i5ig 1612| Sibi, Lote] #ibig 1012 "100 seaboard air Line==<--2"100) 14, Avr 23| IsveJan 15 Its July] 204 Nov 
200; Do pref............. 8 Apr 1041, Dec 
*371g 3853) 3814 3814) 3833 39 | 39 3914] *38 3919] *3712 39 ° — 1) See ter Be Sr. cee *3 . See oe 4 
1 1 1 1 7g| 9912 10012} 99 98% 9919) 42,100\Southern Pacific Co__._.- if July| 26 Nov 
oat oat * Ht ty Hi 2414 2455 24 241g] 235g 24 By = Southern Bellway ee Hr 1 = 7 * al : 3 2 July| 65 Nov 
Tite ite] tite: titel Sis Seal atte titel Ona Geer tie Eau! Somes & Pacific... 00] 612 Feb 14) 137% June21|/ 812 July| 17% Apr 
62° gai] agit oats] okt gi%| Alte G33] Gaia Gait] saa G3it| 1.800\TaInd Avence GNow York) tool solace at 68tzJune22|| 35° Jan} 64ts Oct 
2| *97i, 98° a Rapid Transit..100| 94 Mar24| 99 June am 
*971 12] *971g 98 | *971g 98 | *971g 98 | *97 98 | *97 98 | ------ Twin City Rap a 115% Jan| 14112 No 
1301, 13988 139% 1404] 140” 143 | 14214 143%] 141% 143%| 141 142% 119,200'Union + oneniepneee. 198 oy ent 149% Aug 23|| 115% orl 84ie Nov 
82% 82%) 821g 82%) 8212 8212] 82g S2le| S2ly 83%) *82y 82 700) 0. pref-------.--.-. 100|  7%May 9| 214%Jan 4|| 8 Jan| 2712 Oct 
Ss pliun wis nls atl male at meme Halts ae tae --199 18 June23| 30%Jan 3)| 214 Mar| 47% Oct 
*18 = =20 | *184 20 | 20 20 20 2 is] 2,200\Wabash ......... 100} 134July14) 17 Jan 3}| 1253 Oct 2 
13% 13%) 1312 13!2) 14 1414) 13% 14ig] 13% 13%) 131g 1312 ee ae er ee ense--n ot 100 4ll2Mar 1| 52teJuly 3\| 43% Oct| 4914 Nov 
4912 50%) 4933 49%) 49% 5114) 50% 511s} 50!g 5012} 49% 50 | 11, pret A..-...-.-.- 100| 25 Apr22| 321¢3an 15|| 251% Oct| 3212 Nov 
1 1 1 281 2753 27531 271g 2712} 6,800) Do pref B do___._._. 1, Jan| 35!2 Oct 
ae HH CH 8 Be Gd BR os RR BR, BSH) 180) weir Mra" H] Sheeh Bg) MeMacdz| 9 Sn] BB Oe 
ea “tte “oa “al “AE AS SSL MS, Sul “ta “Sed) a.coolwhegtnd's cake iie----05] “Sse Mion) OF Junels ,i2 duly] 64 Nov 
3 18°] os 7 aa’ aa *| 14 '200| Do Ist preferred......100| 104 Apr 27| 18leJuly 5 
“12 16 | *12 15 | 14 14 | 15 15 | #14 151g] 12 16 fe preferred. .... . : 7ajuly 5 Ss Aug| 81g Nov 
2d preferred_..... 100 34 Jan 18 y 45. Nov 
“412 6 | * 6 Sl 6le 63g Gg *5%q lg] *5lg Sle Do igJuly20|| 28 July 
*471g 50 | *48 50 *4812 *48 493%, 49%) *48 300/ Wisconsin , Central -----100 33 Apr 19] 5612 sep 
300 Advance Rumely___....- 100; 14 Aug22|) 21lgApr 29)|.....----|-------- 4 
*14 = 15%) *14 15%) 14 14 | #14 16 | #14 15lg} 14 14 31% Juiya8| 43 Apr 28/|..... ....]----- «--- 
“Tot I6ul ae" i7'| “tem lex] “det GF") det lex] dei len] 9.100|aneee Geet adines ------99| 3h quires 261eJan 7\|" “Sits Deel“ 4Gte “Ape 
4 8 8 4 . 17 4 Jan 
pk ost mR +. Rt. a oie =" ae on 24% ph oc% see aewte. eiO0 19 ae 19} 33% Marlé a" aa oe oe 
8 8 4 8 4 4 ? Ss 1 1 8412 May 
"Hee eal fo Soul Sue Gaal “re Seal re We | fit fal Solan eecioonl Coca 0) gO" as] SAaMarae| a5 ea] a8 Nor 
#10012 10112|*10012 10112] 100% 100%|*100!2 1011s| 101! 1011g|#100%2 10112 Pe eel Sider al Dataue ell 33% Jan| 72% Deo 
8812 89 8812 8914 90%) 8814 891 8814 907 89 8914 4 American Beet Sugar----- 100| 93 Apr 24| 102 °June22 83 Feb| 95 Nov 
100 100 | 100 100 | *98 101 | *98 101 | *97l2g 101 | *97 101 95 ro Ty Seema: 100! 50% June27| 65% Mari6|| 25 Feb| 6812 Oct 
58lg 59%) 5914 61 | 6053 61%) Glig 62%| 60lg 62 | 59% 615s yo eae - sastabhenstees 100| 10814 July 13| 113%Jan 26|| 9112 Jan| 11312 Nov 
ALOlg LLL | 111% 111%)*111  112%4|*111 1121g\*111 112 | 11112 1112 a ° n Ga & Wouary-100 52 ‘July 8| 78 Jan 3\| 40° Feb| 98 Oct 
60% 614) Gli 63%) 63% 65 | 6312 6412] 62 CS Sa 81.200 paeeen Sor & Seuntey 115% Aug 9| 11912Mar11|| 11112May| 118 Aug 
gilGtz 117 |*11612 117 |*11612 117 |*11612 117 | 117 117 |*117 118 | | 100) Do pref_-......--... 100) 130 July11| 175%Jan 19|| 82  Jan| 17012 July 
*145 14712) 1461g 1471g|*148 152 | 148144 149 | 148 148 | 147 14712| 1,300 American ¢ “Coal Products. ..100 Tis say at) Tie’ Senvaoligi0s Jan] 130 Sep 
*1171g 119 |*11712 11812)*11712 119 |*117i2 11819|*11712 1182) -... ----| ------| Do  pref_..-........- 100| 50l2Apr 22) 571lgJan 17|| 39 Jan| 64 Oct 
52 5314) 5212 534) 53 53le| 52% 53 | *5284 53ly 3 ard American n Cotta Geicwes | oC om @| 102 -Maris\| 91 June| 102% Nov 
*99 102 | *99 102 | *99 102 | 99 99 |*100 102 | *991¢ 102 00) Do Nercwaoenroseom SEE 8% June 3} 12 Jan 3|| 4% Feb| 14% Oct 
*10 = 1012} 1033 1012} 101g 10%! *10 10%4| 101g 101g} 10 10, 5,200] Amertoan L.. e 100) 45 Mar 1| 58% Aug15|| 19% Jan| 5912 Oct 
23 38 | Sot S2'] 52% 534) 524 52%) 514 52K) Bitz 51%) 5.800) Do  p "Too Securities...100| 25 Jan 20| 3it2Feb 19|| 205, Jan| 35. Apr 
32 Ba%4| Bate samel saz 29 | 28 28's] 28 284) 28 20%) 6.200! american ‘Linseed...--<27 100) 174 July 14) 25%sJan 26)| 74 Jan] 3116 Oct 
50 BoIe| ar? zon] 2212 23] 22 22te| 22 22 | 21% 22, | 11,600American Linseed... 3844 Mar 1| 534 Apr 25|| 24 Jan| 5012 Oct 
72 val 72 Skit] S0iz 51%] 50 50%) "49 BOte] 40% 40% 101,500| Ameri nLoooiiotive=---100 58 July14| 83%Marl4!| 19 Mar| 74% Oct 
O3ts 105 *| 104% 105°] 1068 15 7| eee 10 | see acetal 15s abel Oasoool Amer “pret ead 9912 July13| 106 Aug 22\| 75 Mar| 105 Nov 
*103l2 105 104%, 105 105 106 10514 106 10512 10512} 105 10512 "300 rt  eaalt Gar cecece is 5ieJune 3} 10 Apr 7 37, Apr} 131!g Oct 
*7 8 *7lg° -8lg] #7 8 *7lp 8 77g «(7% 714 7Mg) 800| Amer ean Dicens 100| 2315 Jan 14 ‘Aug 15 211gMay| 3712 Dee 
ea, a7 | eas ar | as? a "35% 85%| *84° 86.| 85" 85"| _ 200|Amer Smelters Seo pref B.100| ‘BiteJuly13| 88! May2s 3 el a” wes 
’ a a 1,200, D f Ser A stamped..| 91% July11| 9612 Junel4 Dee 
9312 9312} *93 93%) *93 933%) 94 94 9414 94%) 9514 95l4 ’ ‘o pre an 1 113%Jan 4 56 Jan| 108%g Dec 
98% 99%) 98% 99%) 9953 100%! 997% 1011g| 10033 10153) 299% 101 | 49,100 Amer Gmatting & ReGning.100 -100 100) ane | t ee 3|1 100 Jan| 113 Nov 
“111 113 | 110% 11253] 11134 11134] 111% 1117%|*11112 11219] 112%% 11233 OS sas otennnese ees 130 Mar23| 1491eJune 8|| 144 Jan| 165 Apr 
*140 145 |*138 145 |*140 145 |*140 145 |*141 145 |*140 145 ----5,|American nuff.......---- 1Oo| 106te Maraa| lio ’zenavi| 108 Jan] 110% Nov 
*103 108 |§107 107 |*102 108 |*102 108 |*100 108 |*103 108 ye eR a 100, 44 Apr 24| 614 Jan 4|| 241s Mar| 7412 Oct 
54lg 5412) 554 55le} 55 57 | 56lg 57 | 54 S4lel 54 55 £200 Am Seoat 3 antes” “1n0| laste ae cal ttatae Sil a0 bell 180 tee 
11014 110%) 11014 1103) 11012 11012] 1101g 11012} 110 11133] 10953 11012 aaar ae gy og -7100| 1151s May 5| 119 May25|| 109 Feb| 11912 Nov 
132% 1824] 131% Late] Latte 122 | 118% 119 [*118 120 [#118 120,| | 400) Do p hone & Teleg--100| 1264 Feb 1] 1334 Aug 18| 116 Jan} 1304 Nov 
$13214 13214] 131% 1321g| 13112 132 | 13112 132 | 13112 131%! 13112 131% Teese renee & “7100! 188 ‘Feb 16| 225" Aug 11|| 195!2 Dec| 25212 Apr 
220 220 |*219 221 |*217 220 | 21912 221 | 222 223 |*220 224 +200) America Fuaate.-..--- 100| 105% Apr 24| 108t2Feb 8|| 10312 Jan| 111 Nov 
*107 109 |*10612 109 |*107 109 | 108 108 | 107 107 |*107 108%2 0 pre 3.2.7 77100| 42 Jun 11| 551,Mar14|\| 46 Nov| 56 Oct 
4412 4412] 447% 4512| 4614 4713] 46% 4712, 47 47 | 4513 46% $.200|4m ae of Mass...... 100} 92 Jan 10| 102 Mar10|| 95 Dec| 98% Nov 
*96 98 | 98 9812] 971g 98 | *971g 98 | 971g 971g} 9712 97l2 Sir Peg Bl prren eeiietd 25| 29% July 10| 97% Apr 10\| 67% Dec| 7112 Dee 
*32lg 33%] 3212 33l2) 33 3414] 34% 3553] 34lg 35%| 33144 35 ped a» ne SNS  Quvnsenie 251 Seladaiyill Filedeeeisll..... ca-l-<--- ccee 
“Bai Soml Soi Sordl “asi, Seigl “as” Cy, S52. Oial*-2-- 87, 194, 200) Do pn Copper__---..-- 50| 77 Apr 22| 92% Feb 14|| c24% Feb) 91%s Nov 
84% 8553) 8514 8614) 8514 8612] 86 87%| 87 8814] 8614 8Slg 21075 Atl Gult & WSS Line cits i00 56 July12| 74 Aug25\|-.... ..--|----- ooo 
704 72's) 72 73 | 69% 72%] 6912 72 | 71 721s| 71lg 74 Seed De ee 4 Si Sulit) 06 Aue SS"... cccclemcus oe ia 
65 65%! 65l2 6512] 65% 66 | *641o 66 6514 654] 65% 65% +200) GWU icccones 
Ex-di d rights. 0 New stock. ¢Par $25 per share. First installment 
* Bid and asked prices; no sales on this day. t Ex-rights. § Less than 100 shares. a Ex-div and rights. 
Daid. z Ex-dividend. gs Full paid. 
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asked this day. 
prices; no sales on 
z Br-dividend. m Par $100 per share, 


g Less than 100 shares. 


t Ex-rights. 


a Ex-div. and rights. 


b New stock. 





PER SHARE 
PER SHARE Range for Previous 
Range Since vn Year 1915 
CENT. - sone srocs: On basis of 100-s —e Sanoes 
ES—PER SHARE, NOT PER NE EXCHANGE Lowest | Highest Low 
ae ee ee day | Thursday | Friday ; $ per share. || $ per share | $ per share 
ay | € per r 2 
Monday Wednestes | Aug24 | Aug 'Industrial&Misc.(Con.) Par + on july 14 1183 Jan a 92 Mar! 114 Sep 
Aug. 21. hare | $ per share | $ per a. ‘Baldwin Locomotive--... 100| 104 June20 os es 46144 Jan oo poe 
8 osscecee “<< v n 

spe har |r haze 8 03] 103" 105") 103 105 Dog Betann-n22-22--100) 126, July2i| 148, Jan él] 91" Jan iy 

7534 78% 10 , ares ie wert: Ole July 11 4 8 July 
10514'*103 = 10514' 105 480 130" pnts 4 140 \*136 140 Butte & Superior vn gpg? 14 *June27| 4253 Jan : 30 July; 81 Dee 

4671 46712 465 140 | 13 A 6914 6753 69 —— Petroleum, vtc 40 June29 8033 Jan 3253 Feb 6114 Nov 

*130 140 |*125 6912, 68'4 Se ih ad tae he ee 100 49 Apr 22| 5814 Aug 23 100%, Jan| 11012 Nov 
6712 68 191g 191g) b+ 45 | 43% 45 Central "Leather --------- 108% Jan 3| 11312 Aug 7 SOE Pa Meee 

20 | *1812 20 poe 57% 58 5714 577% pref.........-... 8812 Apr 24/ 131 June 5|| 23% Dec| 26% — 
4612 *45 48 13 "| 113113. | 112% 11312 Chandler Motor Car-_---- {8igJulyli| 60 Feb 19|| 32% Jan| 57% No 

57 | 57 57! 1 sist 1121g 113 | 1 10412! 102 103 Chile Copper-.....-....-- 46!gJuly11} 60 Feb 4|| 21% Jan} 6612 Sep 
11219! 11212 i “shee 10414 5 te ir 2014 4 te Chino ee a woot eee 381g Apr * saat _ 8|| 113% Jan =. + 

*103 34} 532 lorado Fuel & Iron. --.- 01g Mar I4 Jan 
ae Bil 481% 505¢| 4812 80% Consolidated Gas (N 222100 ‘Pata Jan 31 112 *Mayil|| siz Jan| 109% Dec 
bi, Bi% aMe Sits — 138%) 135% 138i Continental Can...-.---. 106 Feb 1 oo ssil “a ae te Hod 
481 2 *97 a: i ...........- 8 4 an 

| 13813 139, a i Pt a ie 107'2 com Producta Refining. 100 ae * fens etal tall seuahed 109% Sep 

i ipeie 1108 *106%2 a Ip, 5%] 1S) 15 1a 1 Crucible Stes of Aiiéiica“100) | 43%3an 12 1idizJunel6|| $4‘ May] 112% Sep 

147g 15% 1lg 917 771g 7912 Runtcunasesans 3} 631g July eee AS Des 
9114 ar 759 ose ue” lis" 118° =. Cuba Cane Sugar Se No oar te 3 14 > yd oa "$8 “Jan i on 
7314 *1171 54 |. is 5] 2 ug 
17 118 Biel bas Saal Ses a Catan- Ameria Suga 190) 198, Jan ‘pate Apr 29|| “Bt Mar| "B0t Oct 
57 47, *238 Reccnenwauneine 10 2 4 
On” OBt,| 240° 244 nf ee Bo Distillers’ on Ltd se] 38 web asl Seen Bll Ste Mar| 60 *June 
#235 250 cpr 2 iA 46%| 4514 4612 Dome Mines, Sinlt= “00 1253 July13| 35 Jan 7 20 Mar| 65 June 
to 46 $8 Sea] 2ate 25% 25 3° Federal Mining & Snacit._~ 85 Joa 5] 360 *Merisl| 168 Jan 1iGte Now 
4 *15 f....--.--s220 5 2 
“ie if) is 2 bh afbuatet ata). ora Ca Hig Sak] dee fe) HS Mua 
17% a Tae tak tint Oe ee | r 22 2 an 
*38 40 12 320 |*30712 325 |*30712 HH *| 11415 11416 General Electric. - i re 24) 585 Aug 12 Sole om 136 Dee 
| ane 317 *30712 26, “t70% 172141 172 ue General awe 108 July 14 12412 Aug _. 2415 Jan _ aoe 
1 2 el seer ee eee 80 AD 114% 

“i 171% 17012 17214 579 : 579, “480 579 “toa Ate Goodrieh Go (B F) 08 — 7 116% Mar 16 -- Hl pom ol June 
580 5 sae 121% Stitt Saal ee tee nnn ly12} 99 Fe ct} 52% Dec 
12214 1242) 120 : 74l2 | Hb 114s 113!g 11312 Granby | nna S&P. --- ee ed pan bt 53% Mar 9 oats — 4712 Oct 

Tats 11aiel1 “lids ‘asia| 88 88% 8812 Seta Inspiration Cons Gopper...20| 42% Apr 13| 20%Jam 5|| St Mar 71% Dee 

*113! | 71g 4 8 n Cons +o= ly 1 8 

mt ta ik) BS is eiobag ree Ss Se Sorter) ofa tof tie] alta 

#443, 4534 “i, el ee De ae OP---- 7 1 
52 52% oN: eat 5k ae susurh Marecster of i 5---TSl 11a eb Sel toe Seen 1 Sol hate Eee 
13 13 45 *115 117 |*114 116 pref..........--- 13% Feb 15| 393, Aug 21 551g Nov| 7712 Dee 
43 43 114% 115 18 119 |*118 119 Int Mere Marine ctfs of dep__ 6114 Mar 1| 104 Aug 21 179% Dec| 22312 Oct 
1144 115 pes Me oats 383g, 3714 3914 Do pref ctfs of dep___--. 35 3953 Aug 22) 56% Jan 17 Jan} 12% Dec 
*117_ 119 36 38g) 368 101 | 98 101 Intern Nickel (The) v t ¢__- bo I om a a a 
a 100% 208 ain 41%| 401g Hr International Paper. ----- pon sare 1) 75 yon] >: allt Mae ~~ 
1 4034 1 ee ee can ae oe 
414 4214 oe My Ro et Jewel Tea, Tae wosesccoses 100| 104 July 6 pA. Tienes pene “=~ 
1 1 op eeeee x te RE tee benedeni ate 
71llg 727% Ls, 88 em a e108 110 Kelly-Springticld Tire....- =. pe 8 9712 Mar 14}|_---- sippns “epee 
*ei08. 110 2g 73%) 734 73%) 732 74% Copper... ser] Stans 3) 58 Ape Silo ooo oa -l- eee wae 
8 <---> ---- tt Copper... sat dike th: Teo 
7214 72% 5053| “50ig “Si 5014 515 a, ne, ee _ rt a 13} 5612 June 5/|- 207. Jan| 260 Dee 
7 77, yon] 77° 78:| 77° 78 iceetan db hdsurs Tobanes.2as| 300 aoe 14) en sry 4l| Tis% Jan| 120 Dee 
i So eee nwa He fe] 2 Gu 

12) *258 f-_.....--.... ar b 8 

8 an’ “te Sells ted Sy Be |. haeeaemsewak tee ee soitdune27|| 58, Deel 67" Oct 

*258 1g] *16%, referred _---- ar 3 2 an| 1 

#121, _& °16% #1634 20% m- + #82 85 a ~ preterred naaeiee pen 179% so 19 2397s Aug 19 ies" rn 118 Jan 
4 === n= =- rillard Co (P)--------- 1l5igJan 6 8 154 Jan 

*83 85 en ee 239 «ve > Sebeeaconene 100 3| 89%, Mayl6 4 103% Dec 
5 ae 239 |*236 pref -_- 5714 Mar 4314 Jan 

“| sani sig *230 239 = 119 |*118 120 Maxwell Motor Ine tr etfs- He 78 Apr 22| 93 Jan : 18 Jan| 68l2 Oct 

#23012 24 120 83lg 83%) 83lg 843, Do Ist pref stk tr ctfs_ 100 4214 Mar 2| 607s June 51 Jan} 12412 Dec 

“yA ote 831g * 8614 8614] *85 86% Do 2d pref stk tr ctfs- 8853 June28 = a : 67 Jan 10412 Dec 
8 551g xican Petroleum. ----- 8912 June28 17144 Jan e Deo 
*85 87 551g 55l2e| 5 10215 10412 yy” eee 100 Aug 3) 39lgApr 3 an| 79% Dec 
56% 57 10114 10318) 10114 on 9119 iami Copper-_-_.-..---.-- . Sate Mar 1| 94 Aug 15 $ con 130) Des 
ons | + oon 35 : 35% os, Montane ne Seaneve om po 109 Jan 3 ee d aso 116 Apr it. med 
#9019 an on EE aes coe ~ gar sepela 11813 Aug 11| 125% 19 May] 12712 
347% 35 Sot otis, “lentes eal Biodit-----2-2 100] 124 Jumed0| igoesaaevisll 2 1g Jan| 361g Oct 
*92 94 *1121g __..|*11212 *119 12015 Natio aearepitiag 4 Y 100/ 124, 22| 29%Jan 5|| 91s 97. Dec 
with 119% : 4 1254{*124 1asieleiz4 _— Nat Enam’g & Stamp’ 6---1 ae te See aan an: Gee van Seay 
72 on .|*124 47, 8 Eccocnesenabae 1 22 8 1 
#12312 12514. > i “347 so‘l oss” gel ona” - National Lead.......---- 100 112" Feb 9 Bt = tT Feb i Bi a 
23 lg 6634) *66 pref. ....-------- 15 Jan 31 1g Feb| 164% 
92 “Sete ) A 1h7% ona 117% ae he Nevada Og apne ~sngee was xt) eee + Jan ee wed 
1914 4 New York Air Brake----- 100} 6512 Apr 7 2 Fe 
11673 1167 187%s| 187% 13814 ral 0| 1133 Jan Dec| 38 A 
| ee 139" 138° 139% = $8 "68 Detarte | Silver Miniag----100 1534 jan 3 +s ane . H 10614 Dec| 1231g Apr 
1367g| 137 cass eoce ae et oe ee e---2 1g May 5) 111% Jan lg Apr| 49 
*67 St a6'| get smal as” son esa Lec (Gi --i60 "38 gunsis| 46 sen Iv) iste gan! 43tg Oct 
ost 31 102° 102%| 10215 10313|*102_ 10218 200 Philadelphia Co (Pitts) ~7100| 23% Apr "3 11faJan 13|| sits Jan 178l4 Oct 
2 0 397 burgh Coal_.....--- 100 Mar 25 Mar $ 
101% 103 3934 39%) 39%, 4 *28l2 291g Pittsburg SRS 100 1 ly14| 65igJan 4 106 Oct 
391g 3914 aS 2 a ~... ‘Bieei DOF cngaote ion] 97 *Julyis| toaeoen table aunl 130.Ebee 
*27 «28 enc- ---- - 544) 53 54 er ee Oe --2~-=~ 100 114 Jan 31) 132 oe 1501s Mar| 17014 Oct 
or + ee O1 101/100 102 “|#100 = om Pubile Serv Gorp of NJ. Lee aria) Taemes te oe a 
*130 any ar2 4 8 
; 100 100 29 132. *130 ioe love 16712 Quicksliver Mining ro May23 83, no 19" Mar Bo Ms 
1 * | Bg? ney ge ee 22| 50% 
167 167 i, wl a ae Sena! aeeal tciaa.. Sol 06% Maro} 1008 Aue as Tite Janl| 27%e Mov 
“ae a | SO] eS] Sas eaten Bs Sc i0g) 42, Juneze| Soudan || 18 Heo) Brit De 
2 2 *98 1 lidated Copper- - une26 4 
4614 477% tee 25 | Bah ete Bem ee | aloes Republie Iron & Stel. -100 106% Juneze| 114 Aug et ilels ide Meen| 200% Web 
*98 100 2453 25 - 4 55 537, 55 79, 500 Rep pref ecoceeoeesees 00 1684 Mar 1 21212 Aug 23 * 121% Jan 126 Dec 
241g aan 54lg 55g + 114 113% 114 Roebuck & Co..--- — 125 June28| 12714 Mar 2 ee 
51% 53t2 4 113% io 21014} 210 212 5, 1000) Sears, SN. occuceprness = 24 July1l| 4014 Feb * “24 Jan| 667% Dec 
11314 1134 210 212l2 x 5lg 12712|*12512 12712 hattuck Ariz Copper-_--..- 37 July14| 6314 Jan 40 Feb! 164 Dec 
204 208 127lg #12113 12712 *125!2 3073) 30 3012] 5,600|Sha etiield Gees 4 Tr -.Eee) ee Se asl eae | oe 9% Feb| 110 Oct 
-|*121l2 12712 29% 30%) 30% 50'| 47 49 '| 3,500 ee Riso Damat..-899| ios fen “al aae June 6 rity Feb| 96 Dec 
287g 287 50 =50! 49% 184 |*180 184 100/Sou oS ae cs hen 100 86 Marl10| 10312 May25 66 Feb| 85 Nov 
48lg 4934 185 ro 118 |*114 118 Standard Milling - ~------ 168 85 Aug 23) 94 —"s 35% Jan) 195 
184 184 118 *92 96 | *91 99 = RR Oe pe 12012 July 13} 167 Jan 91 Jan| 11912 Oct 

*114 118 92 ae 90 | *85le 90 8 a (Corp (The) ---100 109 Apr 27| 114 Marl4 2512 Feb| 70 Sep 

aie 365s 1284;| 127° 128%9| eats soma) 46, 80 Tee eae tate ae) sF7tt peeeat| Seen Sil aap vee a 
2 1 1 | 110 Ones wsocenee= 17714 June2 433 Jan 4 
212914 131 111 |*107) 11 1g 2812] 25,550|Tennessee (The) ---100 9| 85g Mar 17 311g Dec 
2110% 110% Som 1074) 104" 1o03] 1081 106 "| “7-100 Calon aera — 190) 25,.Jan 22) aS aue23)| 22% Juv] Get 
2514 4 a Se See Beg & Papet.--.-- 6 110 
7 mc agu| agit 46ul 46° agit "700 vied Gans Nira eeeseee a ae 1 rote | Br ee md By oot 
x 
eer peers Coe SEOS..-<-~- Feb 9] 10 1 t| b121g No 
ean” ba" -|*10844 ----|*108 ior "| ” 3:230/uatece Giant Stores... ... 100| D1 1tz Feb 31| 169% Aue Sil ago? wer gd 
ioe. Snath ile] 100t2 ref...-.-------- 1g Jan Jan 4 

*10614 —- - 118 110%l@La6i Laoee/ elses tno ine Seat... 100| 15isJan 31| 2619 Mar 14 3212 Mar| 5512 Nov 
11612 11934 1654 104 1058 165 * 167% er fe vs Cans Hoe 6 NY---- ane a 17012 Apr -6|| 15° Jan| 131% Nov 
*11612 4 eS 2. Sere o Cam 3 Digs & Wy-.-- ly 13 2 107 No 
220 4 ith sae 5315 “534 crt 53 . oe 300 Us 8 industrial alemeh-+- O0te uly : 50% one 16 44 july to° yr 

2 ig Pita! +p Seescgee uf +g eaeneee 4734Mar 1 1013g Feb| 11 
#521 Wont doa leben” tan esate ile nited States Rubber....100 Sree ne 
11212 1141, O01 104 |*101 104 56 BS United Sta ferred _....- 100 yi eT See ai[noh = SKelees Sass 
*101 104 |* 2 587s! 5712 584 lll 111 Do Ist Pe Ref &M 62 gp ener tk 53l!eJune 9||_.__. __- . ” “S615 Dee 
575g 5914 *11014 111 | 110% 110% 3 0 8 Smelting Ret & M 50 Ju 1| 993, Aug 23|| 38 Fe Oct 
1101g 110% Tis Fate) 78 78h) 73 ful jeates Sted =---- 115 May 3] 118m aug 10 “M812 Jan| 81% Deo 
7013 707 * 51 +4 a 97 991g United ee ee ah July 14 8634 Feb 19 48 prea, Re 5 ne 
*5033 95 9773 993g ate ba 118 1177s 118 Utah Copper......-.----- 1614 June 9 20% Feb a pat gg “Jan 52 
9133 117% 118 35g 843g 835, 84 Securities v t c....-- 36 Apr 24] 51 Jan 80 Jan| 113% Dec 
Bits 8214 17” I74l stoy 17"| #ley irl "700 Virginia-Carolina Chem-~- 190] 108 Apr 22 "96% May26|| 57 Jan| 90 "Det 
ste ate ern ee Carelinn Cham... Mar 1| 9673 Ma: Feb| 747% 
a aa leltp isa lense? ate Western Union Telegraph. 100 Sa duty tal Teeeeeee isl Sete Benel. OB ten 
a... ett is 954 a 943%, 9533) 9512 ae Westinghouse aes aMitg.. 50| 70 Apr Hs WA an 3 n87 Febn268 Nov 
5 8 and (The)..--25| 48 Aug 23\n325 June 5|| n87" Febjn268 Nov 
on 1 oe ioe oe lee 76 tee, eens rah pd i0o| 108. Mae al 117 Mae 1all” “S6% “Jani is0% Des 
bom 3 47% 487| 4714 48 Do pref Sub rects full pd 00| 118 Jan 5] 13912 May 
Set 5614 104%4| 105 106 | 105 105 Woolworth (F W)-.------.- 
104% 104% 136% 137 |*136 137 lait Last 
136 138 125 |*124l2 12519|*1241g 2 
*123le 125 


Aug 
100! 123 June29’ 125i2June 6'! 115 Jan) 124 


¢ Par $25 per share. s Bx-stock dividend. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and tnterest’’—ezcept for income and defaulted bonds. 








































































































Week's Range BONDS $ aeons Lhe 2 a 
BONDS = 33 ; 3 | Frida Range or Since 
Since N. Y. STOCK EXCHANGE. | 3 y g 
N. Y. STOCK EXCHANGE 3 Range or | 3 : S%| Aug. 25. | Last Sale | Jan. 1 
Week Ending August 25. Es a as. Last Sale Jan. 1 Week Ending August 25 ug — - —— 
——e No ||Low ¢ Burl & Q (Con.)— Bid, Ask\Low — High) No.|\Low 
ee 3\"99 me “99 Aug i6|...-||99 40a || Towa Diy sink fund 5s....1919|A- 0] 102te-_-- [103 Aug “16 |----|[02%q 109te 
De eee ee eeea---719301G- 3| 99. =.22| 99 Aug‘l6|----|| 9%, 100 Sinking fund 4s__..--- 1919|A- ©} 99% ....| 99% Aug '16|----|| 993 997% 
Be ae enol Coupon... -- oro 1sG- F| 100% -~-|100!g Aug ’16|----|] 908% 102% |] Joint bonds. See Great North Caer 
| | peo ellipse tioisiG- F| 100!2 Sale |100!g 100ts| 1/100 "10274 |] Nebraska extension 48--.1927/M-N| 98% 98%| 981, 9812 97% 10 
U 8 3s coupon --.......-- areal - F| 109g --.-/110%4 July’16|----||109% 1111 Registered _........-- 1927|M-N/ -~.. -... 98 July’l6)----|| 96 98 
Eb pene amet |Q- F| 110 11014 Aug ‘'16)----/110  1121g|] Southwestern Div 4s_----1921|M- $| 99% 991g June'15|----|| 
U 8 4s coupon__...-...--- 1925)/Q Fi 98g ~~ .| 98%, Oct '15|.... ES ae 1958|M- S| 9312 Sale | 9312 9334 92 94% 
BS See Danek 10-39-9t Setieee se Fl see | oF. ser isl nt 7 Chie & B til ret de imp 4s g--1955/5 - J) 2412 30 | 23° Aug"16)----|| 21% 25% 
U 8S Pan Canal 10-30-yr 28- - 1938) Q - im 1011s 7772/1021 July’16| ~~ --||101% 103% U S Mtg & Tr Co ctfs of dep__|.. -.| 24 Sale 24 20 ze 
U 8S Panama Canal 3s g- -.-1961\Q 100 2277|100 Feb ‘15 1st consol gold 6s______-- 1934;A-0; 109 _._. 107s Aug '16)----|/104 10712 
Us yen a ee a. —— 5 ee yea me te General consol Ist 5s----- 1937|M- Nj -.-- 85i2 85 Aug 16 ---- jig 361g 
Staten SOvernaen:  . “981 8 981g'5909, 981 Registered .........-- 937|M- Ni ---- 85 2 ay’ 16) ---- 
Amer Foreign Secur 5s (w 1) ."19 1-6 oat pore O34 9553| 1022! Sate 9616 US Mtg & Tr Co ctfs of dep|-. --| ---- 85 | 8514 June’16)---- 75 208g 
Anglo-French 5-yr 5s Exter loan- M- 8| 9219 93 92 93 7|| 8934 953, Guar Tr Co ctfs of dep-_---- as asl «cae 66 85 June’ 16 ----|| 74 85 
Ceeenerubvane Ry) 6s of '1i|J -Dit 72. 72!a| 721 Aug’14|-.-.|| 69° 78ie||_ Pur money Ist coal 6e..-.1042|F- A Shes sans 97% Feb °13|---- “z.° 
Cuba external debe 6 of 1904.|/M- S| 98% 99% O8ig Aug .16|----|| 96% 100%|| Chic & Ind C Ry ist 58...1936|J - J| 20 ~~~ | 2212 May'l6 ~-z5|| 21 24 
Coen dt boot Lieer A 1949/F ~A| 9612 Sale | 9612 961g| 10] 9414 97 “I] Chic Great West Ist 4s. ..1959|M- $| 70 Sale | 60% 70 | 18) 69 74 
Bee ee oer ise 7221940/F -A| 86. _---| 86° July 16|----|| 8118 87 || Chic Ind & Loulsv—-Ref 63.1947|J - 3] 113 118 |113 ° Aug 16) ----||11112 115 
a oetat of Cannas @awild2i|A-O| 99% Sale| 99% 100 | 42|| oga¢ 100, || Refunding gold Se... ... 1947|J - 3} 100 ---_|101 June’16|----|/100 101 
Fo ee ants eet 1926/40} 99% Sale | 9912 —99%| 50| 9716 10114 |] Refunding 4s Series G_...1917/J - 3| 82 ~O4 | 95% Apr | ae Gene 
Do d 1931|A-O} 99% Sale | 993, 100 | 165!) 96% 1023. Ind & Louisv Ist gu 4s...1956|/J - J 4 J -.| 55 Dee ‘15)---- “oa 
Do +4 1925\F-Al\t 86 89 | 8644 8614 5 | 8214 8612 |] Chic Ind & Sou 50-yr 4s__..1956|J - 3| 881s 89 | 88lg Aug "16)----|| 881g 2 
Japanese Govt—£ loan 4}48- i92 383 ~ Sit 85l2 Sale | 851g 857s 9 7819 86 Chic LS & East Ist 444s_.-.1969|J -D|) ---- 9653) 97!2 Apr °16)--- || 9712 97% 
Second series 4}48-- eee 8012 Sale | 80!2 = 81_ | 429) 73° = 8414 |] Chicago Milwaukee & St Paul— > 94 
Ping oan Be enb3i'd- J\t 70 70% 7012 701/21 63 «72th |] Gen'l gold 4s Series A-.-c1980|J - J| 90 Sale | goa, 90 8912 
Sterling loan 48_.--..--- 19 Ji: 47 57 | 50 Aug’l6l----|| 45 60 Registered .......... €1989/Q- J) ---- -~.-| 925g Feb '16|----|| 9253 925 
Mexico—Exter loan £ 5s of 1899, Q - db) 36% 39 | 39 39 27lo 50 Permanent 4s.__........ 1925|3 -D| 9312 94 | 93% 94 8|| 931g 951g 
Gold dese 40 OF 1004. --..1984,5 - 8), Be 9512 Jan *15|-- . Gen & ref Ser A 4348_---a2014/A-©| 92% Sale | 92 92%| 19|| g1ip 9412 
Prov of Alberta—deb 4348__1924 F - A : “78% 79° Aug’l16|\----|| 74 “801 Gen ref conv ser B 5s_...a2014|F - A} 1067s Sale |106%, 10714; 19)!106 110 
Tokyo City—5s loan of 1912....|M- $ 2 Gen’! gold 3s Ser B___.e1989|J - J} _78%8 80 | 79 Aug’'l6/----|| 78 8llz 
State mes gn Itles 4 ysege General 44s Ser C____-- €1989|J - J) 101l2 = 10053 10112 <= 10012 y 
ate an ibcremeen* 1 11 : r deben 4s_.._...- 1934|J - J 90 1 2 
N Y City—44s---.-.----- on. 8) 10 > pet S " a 34 +4 of Contetibns Saba 1932|3 -D 100% Sale |1001g 10053) 114//100 103% 
4348 Corporate stock....-1964)- 8) 10h, iogic!igs, 108tq| 44 10616 108is |] Chie & L Sup Div g Sa--..1921)J - 3) 108 ----/108 July'16)----/103 108% 
4s Corporate stock ---~--. aim. | 108!z Sale |108 10812 23/1057, 10815 Chic & Mo Riv Div 5s_..1926|J - 3} 105 ____|10453 Aug '16 nate” 1041, 1057, 
42, Gormorate stock ___.1959/M-N| 100% 100%'10014 Aug °16|----|| 97% 100! |] Chic & P W lst g 58.-..1921|3 - J| 102% 103 |10214 102% 39||202,. 204s 
£2 Corporate stock-----19e3|M-_M| 100% 10012'100% 100% || 98° 10012 || GM & Puact Sd ise cu 40.1949/3 - 3} 9112 Sale | git 9112| 30\! ggg 917% 
4% Corporate stock... .- IDeyIM_N| 100% Sale |1001%4  100%| —6|| 975 101 Dubuque Div Ist sf 6s_--1920|J - 3] 106% 108 [1061 July'16|-~--||10615 107% 
4% Corporate stock----- prowl M-N| 100 10044) 97% Jan 16|----|| 9718 9714 Fargo & Sou assum g 68_.1924\J3 - J a. 111 {110 June’13/----||_. . 
4% Corporate stock... 957\M- N| 107% 108 |107% Aug "16|----|/105% 108 La Crosse & D Ist 58-_-- 1919|5 - 3} 101% 10214/102 Aug '16)----||i62 102% 
New 4148..,.---------- 1917/M-N| ---- 101 |100%4 July’16|----|/1001, 100% || Wis & Minn Div g 5s... 1921/J - J} 103 10412103 Aug °16|----|/103 - nd 
New 4}48.----------.-- 1957\M-N| 107% 1081g|1075g Aug ’16|----||103 - 108 Wis Vall Div Ist 6s____-- 1920/J - J . 507 suiy 16)---~||106% 10714 
444% Corporate stock-- - M-N --'100%s June’16 ---- 1007, 1007 Mil & No Ist ext 414s___.1934|J -D ti 2 10215 101% June’ 16 ----|/1017% 101% 
Sto, Corporate evock  .1954,M-N| 91% 924| 92 92 88% 93 Cons extended 434s_._-1934|3 -D| 10112 -_ _-|1018 June’16|----||101 101% 
1 eae eK --- 10etiM- 8| 102 -.../105 July 16|----||10916 10585 |] Chic @ Nor WestExt 451886-1926|F - A ‘t3 96 | 95% July’16)----|| 95% 97% 
a ee Seo rll O05!2 ....|105 July’16)----|/102 105) Registered _._...1 es cone pie 
faeet Genecramees aetna es - 3 lusts 7277 |102% Jan 18). atch Omen ge ba. 10G7|Be~ 08, S0%e SIN) ON OM . 
Canal Improvement 4s-.- O\J - 3| 10513 __--|105%4 Aug °16|---.||1021» 106 Registered _......... 910871Q- Fi o<--- .---. 78te Jam °14)----l].... a... 
Canal Improvement 4s-_--196 3] 115'g 116 115 115 1/113 115% Geeetee 1987|M-N| %4 Sale | 94 94 1)\"93% 955s 
Canal Improvement 4348-1964 j r J} 10914 -.-.|10753 July’16)----||10612 109%, Stamped 4s__________- 1987|M-N| ---- 93%) 93%, July’16 ----|| 933, 96 
Highway Improve 4426, .1963|M- $| 115! —---|115% | 115%| 15||112te 1158¢|| General's stamped. _~~~ 1987|M- N lili, 11414)112% Aug '16)----|/1121, 116% 
ey Troy t aise-- tossing. G| 106 ...-|100% Seuty-4el----lldey  s00G 1] Sinking fund Ge 1879-1929|A-@| 110 ~.../1121g Jan °16|----||11217 11212 
Highway Improv't 4s. .1965|M - r "86 | 85 Aug 'l6|---- 84%, 883, Registered __..-- 1879-1929/A-@) 109° ..../10912 Apr °16)----|/1091 10912 
Virginia funded debt 2-3s_..1991|J - “ae” oa 51% Aug '16|----|| 50¢ 58s Sinking fund 53... 1879-1929/A - @| 104% _.__!104%, Aug ’16\----||104 104% 
6s deferred Brown Bros ctfs_..-.|--. -- ina, .... 1879-1929|A -@| 104 ____|10319 Aor '16|---- 1031, 104 
Rallroad ei 6512 Aug °16|----|| 63 681g Debenture 5s___.______. 1921/A-O| 10214 103 [10112 Aug *16) ----||10112 10312 
Ann Arbor Ist g 4s_...---- h1995 A-0©| 925s Sale | 92 93 | 171/| Q2i9 951g Registered __.....__-- 1921|A-O c- =~. -|101 Deo °12)----||. 
Atch Top & S Fe gen g 4s__.1995 ° ----| 92 July’l6|----|| 9113 9386 Sinking fund deb 58... __.. 1933 M-N| 104 10412 104 Aug '16)----|/1035, 105 
Registered --..--.-.-.-- 1995 i “821g 84 | 83% July’l6\---- 831g 88 Registered __..._____- 933|M-N| ->~~ 103!2 10414 June’ 16) ----|/10414 1041, 
seat od 48-----21993| Nov | 81. 834s! 86lg Jan “16|--..|| Sata 861g|| Frem Fik & Mo V let 6a..1983|A | 120% 121 1121 June’16)----||121 121 
Seampet -.22222-- h1995|/M-N| 83% Sale | 83% 83%) 18) 834 8814 Man GB & N W lst 3)40- sens - J = 7 nrkapieallings Wats abou Maia 
~eppeennane -D| 10414 105 |103% 1043, i 1071 Milw & S L Ist gu 34s-_-- - see poses s|“°**ile eas 
Conv gold 48. -----____. pean 2 josie 105 |103% 105%4| 73 01a 107% || Mil LS & West Ist g 6s...1921/M- S| 107 198 |i08” pony ata | My» 2 
Conv 4s issue of 1910----- a 5 -D| 10} 1g 1058/01 101%4| —3|| 10055 10184 Ext & imp s f gold 5s_.-1929|F -A 106, ---- |10612 Aug '16)----||106 10712 
10-year 58. --.-..--...-- m-S| 955% 96 | 9512 96 2|| 95%, 9612 Ashland Div Ist g 6s..-1925/M- S| 11112 ---_-|111% Dee "16|----|/_.-. 
te eee Gas ae 89 July'16)-~-2|| 85° 89 Mich Div at gold 6s_--1924|J - J} 110% —__-|11212 Feb ‘16|-- --||ii212 11212 
Trans Con Short L oe ae m-3| ---- 96l2! 9614 562 10|| 9612 99 Northw Union Ist 7s g-.-1917|M- S| 101% - 107g May"14)----||.__ -... 
Cal-Ari- lat & re eee A 002M. $| 102% 104 |102% Aug '16,---- 102% 10412|| St L Peo & N W Ist gu 5s_1948|J - J 109'8 106 105 Aug *16)----//105 109 
i Goat List nol Sy higaa|M- S| 9112 924| 91% 924| 15] 91° 9aael] Winona é& St F lst ext 70191813 - | 10 . 12g Lee *15|---5 Sn 
Ati Const L. lst gold 40...-h1963/M- 6) 2018 SON) Soe a ueradl nol! Site on Cure nea ee oe.c1917 J = 3 1014 Sale |101% 101% 10114 102% 
Gen unified 4)48---....- 1o0g MN! 10614 1077] 106% June’ 16|----||10614 1078 Registered __-__..___- 917\J - 3} 101s 10212/10112 July’16) - --- 7 = 
Ala Mid Ist gu gold 5s- 45_1938|3 - J| 92% 9312| 944 May’l6|----|| 93% 95 Ry general gold 4s______- 1988 3-J| 82's 83'4| 83% Aug '16) - - -- A 
Bruns & w Ist gu gold 4s 133 135 129% Aug 15 wera Registered > I Se ae 988 Jj ~ J 83 83 2 83 June 16 oo a3 4 
Charles & Sav Ist gold 7s- 1936|3 - Z 83% 84 | 83% 8414 4||"83% “8712 Refunding gold 48._____. 1934/|A-O 712 Sale | 7114 717% red! 63%, 75l2e 
ee Oigad/A_O} 1182 1191g July'16)~---|/119ig 3122 || 30-year debenture 53_----1932|3 - J} 574 Sale | 571g —591g| 203|| 4113 66% 
RE eae een ..-- ee Oi ee Coll trust Series P 4s___--1918|M-N| 954 9712) 974 Aug '16)----|| 95 9712 
Ist gold 58---.......-- reed *< 991g 100 | 99g Feb ‘16|----|| 991, 991g RI Ark & Louis Ist 4%s__1934|M- S 5612 59 | 58 Aug 'l6)----|| 54 m= 
Bee OMe eeu g d8----181819 - 3) 2% sale | 92% 02% 1il| pa, pani] Burch & N—letg co -ios4/A 0] 99% 100 | O01, July’16| ----|| 97% 100 
Balt & Ohio prior 3448--.-- 1923,Q. J| 92. ----| 92 June'l6\----|| 9it2 92% || CRIF&N W let gusa..1021,A-0| 99% -.-.|100% Mar'l4|----||_-- .--- 
Registered - ---.....- h1948\A -O| 9053 Sale | 90% 90ig 9212/] M &St L Ist gu g 7s___-.- 1987/8 -D) oga0 ---- nee a 
“— ee a. h1948.Q- J| 8912 .---| 8912 Aug '16|----|| 8912 9114 || Choc Okla & G gen g 5s_.01919\J - J ++ tee ----| 90% Apr *16|----||"98ig 99% 
1 oe y Tr apes 1933! 9453 Sale | 9453 947% 151)| Q412 9853 Consol gold 5s__._-.-- 1952)M-N) 62 ----| 9180 duly 1s)----|/._ es” 
0-yr conv 8 Series A_1995, |} -D| 10014 Sale 1001g 100%3| 128|| 997, 101% |] Keok & Des Moines ist 5s 1923|A-0O -z>-| 64 Aug ‘16 ““iall 3 = 71 
Retund & gen Se Series -j| 108 109 (112 Jan ‘12)---.||, | St Paul & K C Sh L Ist 4348 '41\F - A| ---- 67 67 
Pitts June Ist gold 6s. .--1922 J gl | 91 Aug'16\--..||"91 “92 || Chic St P M & O con 6s__.-1930 J -D| 117 118 |117%4 Aug ’16|---- 117% 118% 
P Junc & M Div Ist 23s 1925|M- N "85% 857 86 63 857, 90 Cons 6s reduced to 3s- 1880 jJ-D eas 87% Feb '16|---- 87% 87% 
BOUL TAY fee rely oie teatly - a] 80” 90is1 89% G04] 8'| Some Sate|| Debenture San. -tenolme— a) 100 10i|aua aug “i6l_... 10114 103 
Southw Div 1st gold 3348-1925|J - J] 90, 90!2) 897% | 904) 8 | Ch St P& Minn Ist g 63..1918/M-N| 117 ---.|11712 May'16|---- a7 118% 
So ae iat OS 4248. -1080/0E- SI iorae ~~ -|107% Aus '16l2222|107le 107% || North Wieconeta Inthe vasacla <3] 117 --. lage Mayol... j 
Cl Lor & W con Ist g 5s___1933;A - 0 - 161 June’16)----|\401 ° 101 St P & S City Ist g 6s_...1919/A-O| 104 10573/10414 10414 6104 - 1053, 
Monon River let gu € 53.-1919 iF ~B| 166i 106%|107 “Suly’16|----|'106t 107% || _ Superior Short [. 1st $9 @_71930|M. 8 10453 - =~. 10412 Aug '16|----| 10412 10412 
teemech can to 8 OS--- teenie -D) laste... Me. SeerIELL EE” toate Chie t Wb Baoan Int ae sano <e 85 dan (14)-2—-|) =e 
General gold 5s... -. . 1987 A-O©}| 10612 __- |1131g Feb ‘12/----/|,. Chic & West Ind gen g 6s_g1932|Q-M| 10612 --_-/1U612 Aug '16) ----||106 ist 
See prere ce oe 6 Oe. teae AO) <= ae Ree 9912 9912]] Consol 50-year 4s__.___- 1952|J - J) 76 Sale| 76 77 5|| 75% 8153 
ete eee es..---tte - 2 91 June’12|----||. Cin H & D 2d gold 4143----1937|J - 5} 91  -— | 8612 Jan '16)---- 
aoe 4 pope gu ae 1. M- §| 10814 10912/1083, July’16)----|/10712 110 Ist & refunding 4s_____..19! 59\J - J "78" sale ty ee 
es fa 1957|M-N| 101% 102'5/1021g July’16/----||10114 103 Ist guaranteed 4s_______- 1959|J - 3) 78 78 Pa. 
All & W. oy + aa 1998|A-0| 9053 --.-| 9253 Mar‘16|----|| 9253 925,|] Cin D & I Ist gu g 58....1941|M-N w---| 25 oy th---- 
Clear & Mah lst gues 53.1943(3 - J| 106 ~~. |103%, Feb ‘16|----||10319 10313 |] CG Find & Ft W ist gu 4a 6 1923|M-N| ---- ----| 88 Mar'11)--.- 
aw 3 =a - ss “1921/F -A| 108 =_--|109144 10914 1||1075g 10914 Cin T & W Ist gu g 4s___.1953|J - J| ~--- ----! 65 u v4 core 
‘Consdl tnt eter ee eal | 109 ~~ [440 " July'16|----ll107% 110% || Day & Mich Ist cons 4348-1931|3 - J| ---- ----| 94% Deo "14)---- 
se eepen S ane a 62\A -@| 1014/2 102%'102 ~ 102 4}|10112 104% || Ind Dec & W Ist g 5s____- 1935|3 - J] --- ---- 5 July'l4|---- 
one Sou ode guA wane A @l con oon. eee Aa lice Ist guar gold 58.____.. 1935|3- J) 2 5- “Sz 10712 on oo-y 
Car Clinch & Ohio 131 30-y% borael3 =| Sate 96%] 941g Aug '16|----|| 92 9512 || Cleve Cin C & Bt L gen 48._1993|3 -D Gaim mm; 
nthe ce wold Be p194c\F~ a| 107% Sale |107%  107%|_ 1||10712 108 20-yr deb 4%8__.._____- 1931|J - J) 85 Sale | 847% 8 
——- y — oes oe M- m4 10012 Sale |100/g 100!2 9)\100 102 Gen 5s Series B___....-- 1993/3 -D bn oe _— eee preg! 
onsol go S-----~-.-. ig 1 "9Blacce lp 841 Cairo Div 1st gold 48____-_ 1939|3 - J 2 4 8 Aug 10) .... 
Chatt Div pur money g 4s 1951 ‘ -D one ---- +4 May te natn 1018 101% Cin W & M Dic Ist ¢ 48.-1991|J - 3 a 763 75% Aug ‘16|..-- 
Mac & Nor Div Ist g 5s__1946 ; ” ; 10) 22211001 Mar’l5|-.-- St L Div Ist coll tr g 48..-1990|M-N} 80% 8114) 8034 8034 
Mid Ga & Atl Div 5s____- 1947 r mn y| 103 _---|102% Jam ‘16(---- 10214 10214 Registered __._.._._-- 1990|M- N ----| 8214 Mar’14).... 
Sere, ov ist @ Se... eerIM_N| 93% 96 Aug '16|----|| 9497 Spr & Col Div ist g 43..--1940|M- §| 83 ----| 8612 June'l6| ---- 
Gen BS SP of Go ool g Se...1087 | - J| 115% Sale |115% 11612] 30)/115% 118% |] W W Val Div Ist g 4s_--.1940|J - 3] 80% Sa% Fon 16) ----|| Bate SER 
Cont ogisvered: ot ---htosrlQ- 3] 15 16ul115° 115°] 1/445 117%|| OTStL4& C consol 6e.._21020 Rie Rte ee AB 
~==--=---- , . , - ---- 2 ---- 8 
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” ened ie oo ee ry | Rt St Louis Div 5s__--.-.--- 1987/5 -B) 90 O4ls) 98. Deo (16) --- Ila -. 
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Lake Erle & West Ist ¢ 5.-1937| - J) 98 ---_| 984 Aug '16)--; 5 || 96%4 100 Gouv & Oowe lat gu 6 Ss... 198018 = 2 er Si" ariel "~~ ||'G4" Ga 
2d gold 5e.-------.-.. Ipasla 0] TL | ee eae cel | o SeOt Moke Mal lot ou g d0-19etie- Bi°--2> 96 1 ‘16|---. | 89% 
North Ohio ist guar g 5¢..1945)A-@) 71, --.. 98 Mar 14/---.|/-..- - N Y & Harlem g 3}48..--2000/M-N| 83 _.-_| 85 June'l5|----| eae 
‘aed eee de lee loots 102 |] N¥ & Northern let @ 53-1923 A- 8) SEEM ~55-10eme Mar 8) ----/ eee ete 
Registered --...-...-... “ i) 20°S ake org 48 1993|A-0| 88 9014) 88 Aug ‘16|-.-- 
Kanne en ea cane SO. 2ee-  -c Soet Oe ee ool Dine Greek reg quar 6s... 1032|3 -B| 118% -_. “(113 May'18) ooo 
V Term Hy Int gud G8..1041/A-9| 111% “atta Aus “16l-22|ae8 sone || | Etne Greek reg guar Oe. -- 1902 - Ol hoses iosi liber, Aug '16|----||103% 10412 
ay Ph ad men 6 St. .-s ite 2" ilits + litte iit RW OTR let guese.1918IM-N| 102)... |104 dure"10l----|_ so 
Regnwed......---.---~- - 6 === ~ ——— Due July, & Due Aug. o Wue uct. 
* No price Friday: latest bid end asked this week. a Due Jan. } Due Feb. 4 Due April. ¢ Due May. g Due June. Bb uly 
Due Nov. s Option sale, 
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New York Bond Record—Continued—Page 3 [Vou. 103. 
BONDS 5: Price Week's 33 Range BONDS S38 Price Week's 33 Range 
N. Y. STOCK EXCHANGE | 3 Friday Range or 3 Stnce N. Y. STOCK EXCHANGE $5 Friday Range or Since 
Week Ending Augusi 25. S& | Aug.25 Last Sale Jan. 1 Week Ending August 25. S& | Aug. 25 Last Sale |% Jan. 1 
N Y Cent & H R RR (Con.)— Bid Ask| Low High| NO.|\Low High Bid Ask|Low High| No.\Low High 
Rutland Ist con g 4198 __.1941|J - J} 80 8512) 813, Dee 15}----|).__. .- Peoria & Pekin Un $e ta ed Serer | Be. ae | | Ses | eae 
Og & L Cham Ist gu 4s g1948|J - J} 6814 ----| 69 Aug’l6)\----|| 69 69 Cy Et eae 921|M-N/ -.-. -...| 87 Mar’16|-..--|| 87 87 
Rut-Canada Ist gu g 4s- 1949) 5 - J} 67 ..--| 94 June’Uy)---- |}... .... || Pere Marquette—Ref 4s- - 1986 53- J} 201g 21 14 Apr °16)_.. 14 14 
St Lawr & Adir Ist g 5s_..1996/J - 3} 96 ----|100 Oct °15)----|/.... 2... Refunding guar 4s_._.-.-.- 195819 < Of Spon acta 20!2 2012 2} 14 20g 
ee, Ra ee 1996|A- 0} -.-- 120 |1191g Mar’12)---- ve Chic & West Mich 5s----- 1921|J -D) 85lg -.../ 85 June’l6|/_---|| 83 85 
Utica & Bik Riv gu g 48__.1922|J - J 9734 - 971g July'16)----|| 97ig O7le Flint & P M gold 6s__..1920|A - |} 1015, .___|101l2 Aug ‘16|----||101 105 
Lake Shore gold 3128... - 1997|3 -D| 8312 8434) 84% 84% 835g 86 1st consol gold 5s------ 1939|M-N| 75 ~~ 7512 Apr "16|----|| 74 76 

Registered _.__._._.-- 97|J -D| *8312 ----| 8353 July’16 staal 83 Pt Huron Div Ist g 5s_.1939/A-O} ..-. ee SS eee ra 

Debenture gold 4s8____- 1928|M- S| 95 Sale | 95 95 || 943g 96 Sag Tus & H Ist gu g 48__1931/F - A| ..-. ~ ae Sern wae’ Ga 

25-year gold 4s______-- 1931|M-N| s94 Sale | 937% 94 93%, 9514 || Philippine Ry 1st 30-yrsf4s1937|J - 3} -.. 49 | 50 Apr '16/-.--|| 50 651 
Registered __...._-- 1931|M-N| .... ----| 9453 Feb 16). -- Pitts Sh & L E Ist g 5s..---. 1940|A-0} 10619 _..../105 Dec °15|----||_... -.. 

Ka A&G R Ist gu c 5s__-1938|J - J| ---- ---- ---- ee Co | ee 1st consol gold 5s_...---- 194310 - 3) a. on o- BE WON Blas ds ll awe hee 
Mahon C’! RR Ist 5s_---- 1934|J - 3} 10612 - 10412 Dec "15)----||.___. .... |] Reading Co gen gold 48__--_- 1997|3 - J| 951g 9553) 947 951g! 19)| 93% 961g 
Pitts & L Erie 2d g 5s__.a1928|A-O} 103 104 |103 July'16)----|102 104 a PORE 997|3 - J| ---- 95%] 9414 June’16)-_---|| 92% 95 
Pitts McK & Y Ist gu 6s..1932|J - 3) 11512 ..../1301g Jan ‘09/----||__.. -..- Jersey Central coll g 4s__.1951;|A-O| 96 Sale | 96 98 30|| 9413 97% 
2d guaranteed 6s__---- 1934|J - J) 11312 2... /123l4 Mar’l2/----|/..2. 222. Atlantic City guar 4s g-..1951|J - 3} 93 ....|..- PS SFG | HT ey 
McKees & B V Ist g 68-1918|/J - 3\*101 -.-. |-.. £ ----||. .. ..-. |] St Jos & Gr Isl 1st g 4s__--_- 1947|\3 - J} 6912 _.__| 687, July’16|----|| 59 687% 
Michigan Central 5s-_---- 1931|M- S| 106lg ____|10614 Aug '16)|----||/10614 1061, || St Louis & San Fran (reorg Coy— 

Regie BS 1931|Q-M) 104!2 ....|105 July’16)----/|105 105 Prior Lien ser A 48_.-.--- 1950|J - 3| 687% Sale | 68% 687%} 89] 68ig 7112 
Nt ERT IE 1940|3 - J) 90lg -.. | OB Apt °12)----//.222 LL. Prior lien ser B 58....-.--1950|J - J) 8412Sale | 8412 84%) 42)| 8412 88 
ies eee 940|5 - J) ---- --- | 87 Feb "14)----)).... 1... Cum adjust ser A 68-_---- 1955|J - 3} 83 Sale | 81% 83 | 80) 74 85 

JIL&S Ist gold 3548..-1961 M- § ----| 90 June’08}----|/.... 2. Income series A 6s_-_-_--- 1960| July | 5412 Sale | 521, 545g} 641! 39 55lg 

Ist gold 344s__-.-_---- 1952|M-N “B22 Sale | 8212 8212 8212 85 || St Louis & San Fran gen 68-1931|J - 3} 11014 ----|110%4 110%4| 2//109 110% 

20-year debenture 4s_..1929/A-O 8634; 8614 July’16)|----|| 861, 9012 General gold 5s_..--.- 1931|J - 5} 10214 102%|102 10214 7||100% 10314 

NY Chic & St L Ist g 48..1937 A-O 93 91 91 91 9512 St L&S F RR cons g 4s_.1996|J - 3} 76lg----| 78 May’l6!----|| 681g 78 
Registered _.......--- 937|A-0 90t2 ----| 90% Aug "16|----|| 90%, 93%, General 15-20-yr 5s__..1927|M-N| 7253 Sale | 72 72 13|| 45% 721g 
Debenture 4s__._..--- 1931|M-N| ---- 79%] 80 Aug '06)----|| 80 84% Trust Co ctfs of deposit__._|-- --| 725g Sale | 70% 7253| 65|| 46 72% 

West Shore Ist 4s guar...2361|J - J} 91 Sale | 89% 9014; _7|| 8714 93 do Stamped__|-. -.| 69% Sale | 6814 69%| 33)| 43%, 70 
ee eRe 2361|3 - J} 88 Sale | 8712 88 11|| 867% 90 Southw Div Ist g 5s__..1947;/A-@} 9212 _._-| 93 June'l6/----|| 89 93 

N Y C Lines eq tr 58__1916-22|}M- N} 100!g .._. |10012 June’16)----|/10012 102 Refunding gold 4s... 1951\J - J} 73 811g! 79 Aug’l6'----|| 6714 82 
Equip trust 4448__1917-1925|J - J| 994 ....| 99% July’16)----|| 993, 10053 Registered ....----- 306118 + Bis caan enn. t Oe MEE Piles <staas ‘hare 

N Y Connect Ist gu 4/48 A_-1953|F - A| 9814 Sale | 9814 99 16|| 971g 10013 Trust Co ctfs of deposit._|~- --| 79 -.-.| 7912 July’16'---.|| 6233 82 
N Y NH & Hartford— do Stamped...l.. «.| <n» cann| ta 7234) 614g 75l2 

Non-conv deben 4s.._--- 1947|M- 8} 81 ----/| 81 81 3|| 801g 8114 K C Ft S & M cons g 68_.1928|M-N/| 10912 Sale |1091g 10912} —2||1091g 1107 

Non-conv deben 3'48....1947|M- S| ---- ---- 73 Feb ‘11)----|| 73 73 K C FtS & M Ry ref g 48.1936|A- | 75 7512) 751g 7512) 1 75 78 

Non-conv deben 34s___.1954|A-O} ---- 7Zll2| 71 Aug'16|----|| 69% 72 KC&MR&B Ist gu 58_1929/A-0} 89 -.-..| 90 June’l6)----|| 90 90 

Non-conv deben 48____.. 1955|J - J| ---- 7912) 79% July’16)----|| 7914 8112 |) St LS W,1st g 4s bond ctfs__1989/M-N| 76 7612| 7614 7614 4|| 76 80 

Non-conv deben 4s-__-_-- 1956|M-N) ---- 78%) 781g Aug'16)----|| 781g 82 2d g 4s income bond ctfs_p1989|/J - J} 62 6212! 6412 June’16)-. 62 64% 

Conv debenture 34s____- 1956|3 - J| 68  6912| 70 Aug 'l6|----|| 683, 73 Consol gold 4s_......_.- 1932\3 -D;} 6012 .._-_| 61 62 26|| 61 65%, 

Conv debenture 6s______- 1948/3 - J| 11214 Sale |1121g 112%; 34//1117 116 1st term! & unif 5s____-.- 1952|3 - J| Gllg 6212) 62ig 63 28|| 60 70 

Cons Ry non-conv 4s__-__- 1930|F -A ors fece- mannose CFL ae dbee Gray’s Pt Ter Ist gu g 5s..1947|\J -D) 100 ~ _.| 98% Jan °14/..--|/ ... . - 

Non-conv deben 48__..1954|J3 - J| ---- 792 “Olle Jap 12 rs | Pe SA & A Pass Ist gu g 48___.1943/3 - Jj} 66% 67 | 67 Aug’l6'.---|| 627, 

Non-conv deben 4s__..1955|3 - J| ---- 7912) 791g Apr °16|----/|| 7914 7912||/S F & N P Ist sk fd g 5s____- 1919|3 - J| 101% ____/101% Aug ‘16'----||101!, 101% 

Non-conv deben 48__..1955|)A-O} ---- ----|---- ------ ----||.... -.-. |] Seaboard Air Line g 4s____- 1950/A-O} 7812 Sale | 7812 78le 7812 8412 

Non-conv deben 4s____1956/J - Jj ---- 8 |---- -~-..-.-. are a ob ch ce Gold 483 stamped-_.-.-..-- 950|A-O|} 7814 7914) 7942 Aug’16/----|| 791g 8314 

Harlem R-Pt Ches Ist 48.1954|M-N| 902 ---- “Qlig May’ 16|---- 9lig 93 Adjustment 5s_.....--- 01949|F -A| 647g Sale | 6412 647g! 59|| 64 70 
B&N Y Air Line Ist 48__1955,)F - A} 891g ---- 9912 Jume’l2) ---||____. _._. Refunding 4s......._._- 1959'A-© 6612 6712) 66!2 6612) 1)! 661g 72 
Cent New Eng Ist gu 4s_.1961|J - J} ---- 80 80 80 83 Atl Birm 30-yr Ist g 4s_.¢€1933|M- 8} .... 84 84 Aug ‘'l16'----!| 84 871, 
Hartford St Ry Ist 4s_...1930)M- S| -~-~- ----|-~-- ~~~~-./----|/.... --.- Car Cent Ist con g 4s....- 49\3 - J); 881g ...-| 88 June’l6|----|| 88 88 
Housatonic R cons g 5s__.1937|M-N] 1 ----|1051g May'15}----||_.... .... Fla Cent & Pen Ist g Se..-1918 J - 3} 100%g ....| 99% Sep °15/-.--|| ... --- 
Naugatuck RR Ist 4s____1954|M-N| 91% --..| 87 J'ly '14)----|/_... 2.2. Ist land gr ext g 5s____- 1930|\3 - J| 102 -.-./101 Dece'l5| - 

N Y Prov & Boston 4s__._1942;|A-O} 90!g -..-| 88 Ang °13/----||__.. .... Consol gold 5s....-.-- 3\3 - J} 102 103 |102!2 Awe '16|----|/1021¢ 1033 

NYW’ches&B Ist serl 4348°46|J - J} 71 72%) 73 Aug ’l6|\---- Ga & Ala Ry Ist con 5s-_ “s1948 J - J} 1021g 1031/1031g July’16|---.||103 103% 

N H & Derby cons cy 5s__1918|M-N 10014 ....|107 Aug '09)----|/_... .... Ga Car & No lst gu g 58__1929|J - J} 10153 10234|102 102 3)|102 103 

Boston Terminal Ist 4s__.1939|A-O] ---- ---- ee OO | Seab & Roan Ist 5s......1926|J - J} 102 ~-...| 99!4 Aug °15/----||_... --..- 

New England cons 5s_._.1945|J - J} 1001g -._-_/-- ----||_... -.-. |] Southern Pacific Co— 
ee ieniet ae 1945|J - J| ---- --- -| 991g Mar’12)-.--||___. .... Gold 4s (Cent Pac col))_.-k1949|J -D) 84 8412) 8414 8414 3 84 88 

Providence Secur deb 4s..1957|M-N/| 68!2 70 | 6912 Aug ’16/----|| 6912 70 Registered __......-- £1949|J -D} ---- 84 | 90 Feb "l4|----||.... --.. 

Prov & Springfield Ist 58.1922\J - J| ---- ----| 99% Dee "14)----|/_... .... 20-year conv 4s__._..--_- g1929|M- S| 8733 Sale | 8714 875g| 289) 8614 8953 

Providence Term Ist 4s___1956/M- S| ---- ----| 8353 Feb °14)----||/_._.. .... 20-year conv 5s_......-.- 1934|J3 -D/| 10414 Sale |1033, 1048) 237||10212 107% 

W & Con East Ist 444s__.1943|3 - J) 86 ----|---- ----}-3--/|___. --.- Cent Pac Ist ref gu g a... 9\F-A Sale | 87% 88 45)| 875g 91 

N Y O & W ref Ist g 48____g1992|M- S| 76's 79%) 78% Aug '16|.---|| 78% 84 Registered _......-..- 949|F-A| ---- 89 86% Juty'16|----|| 86%, 89 
Registered $5,000 only__g1992|M- S| ---- ----| 924g sume’12/----|/____ ..-. Mort guar gold 3s- “31929 J-D} 894 9012) 894 8914 84y 91 
emerel 40. ........0-.-0 1955|\3 -D| 76 791g} 79 Apr ‘16|----|| 76 79 Through St L ist gu 4s.1954|A-O} 85 87 | pats Aug ’16|----|| 84 86% 
Norfolk Sou Ist & ref A 5s..1961|F -A| 7612 801g) 78 Aug 'l16|----|| 78 80 GH&SAM &P Ist 5s__1931|M-N/ ---- 10412 102 May’1l6\----||102 102 
Norf & Sou Ist gold 5s_____- 1941|M-N/ 97!2 98 98 98 4) 97 9914 Gila V G & N Ist gu g 5s_.1924|M-N/} ----~ 10212 100% Jan °16|-.--||100%4 100% 
Norf & West gen gold 6s.___1931|M- A} 119 11912/118% 118% 3|/1187, 120 Hous E & W T Ist g 5s_.-1933|M-N/} ---- 192 102 May'l6)----//101 10214 

Improvement & ext g 68__1934)/F - A} 120 121%4/121!g July’16)----||12012 122 lst guar 5s red_______- 933|M-N| ---- 101 |101!2 Apr °16|----||101% 153!2 

New River Ist gold 6s__._1932)/A-O} 120 121 |1201g Aug *16)---- 11913 12012 H &T C Ist g 5s int gu___1937/J - 3) 106 ~~..|106l2 June’16|----||106 10612 

N & W Ry Ist cons g 4s__.1996/A-@} 92% 9334) 92% 93%| 71/| O11g 94 Gen gold 4s int guar__.1921|A-O} 96 -...| 96 July'l6|----|| 944 96 

Registered -......___- 1996|A-@| ---- ---- 9314 Dee *15)----|/.__. 2... Waco & N W div Ist g 63 '30|M-N| ---. ---- 1091g Nov'l5|----||_... ---- 

Div’l Ist lien & gen g 48_1944|J - 3| 88% te 891g Aug '16)---- 91 A &N W Ist gu g 5s__-_-- 1941|J - 3} 100 -.-.|103 Nov’'lS|----||.... ---- 

10-25-year conv 4s____- 1932|3 -D/ ---- 129 129 1)|11312 133 Louisiana West Ist 6s__..1921|J - 3} 105g . {108 Jwre’t4/..--||... ---.- 

10-20-year conv 48____- 1932|M- S| ---.- 135 131% June’16|----||114 13512 Morgan’s La & T Ist 78_.1918|A-O| ----~ 105%3|104% July’16|-.--|/10412 104% 

10-25-year conv 444s__.1938|M- $| ---- 133 2 5/|11512 13712 ist gold Gs...........- 1920|J - 3} -.-- ----|105 Jan °16|-.--||105 105 

Pocah C & C joint 4s__.1941|J -D} 88%3 88%) 88144 Aug‘l16)----|| 88 9014 No of Cal guar g 5s____-- 1938|A-@0| 106% ----|/105 Oct '15|----||.... ---- 

CC &T Ist guar gold 5s__1922|3 - J 104 ....}10312 Jap '16)----|/10312 10312 Ore & Cal Ist guar g 5s_..1927|J - 3} 100 1007, 101 July’16\----|/101 are 

Scio V & N E Ist gu g 4s__1989|M-N| 91% 93 91%, Aug °16}----|| 911 So Pac | Sate ete pall Serge | M-N; 108 ..../101!2 Nov'13).. -- 

Nor Pacific prior lien g 4s__-1997|\Q- J| 91% Sale | 9153 91%| 167)| 9112 Oat So Pac Coast Ist gu 4s g_.1937|J - J} 95 9412 July’16|----|| 941s “97° 

Re SEE: 1997|\Q- 3| ---- 9112} 91% June’l6/----|| 91 9312 San Fran Term! Ist 4s_..1950|A-O| 8314 84 | 83 83%, 14'| 821g 86 

Gueee en gold 3s_____ a2047\Q- F| 653s Sale | 65%; 657%| 121|| 651g 67 Tex & N O con gold 5s__.1943|J - J} ---- 93 | 96 Apr 'l4 Aa: ellie aaa 

9 ih 9 RRL 2047\Q- F| 6514 6614) 6553 June’16/----|| 631g 65% So Pac RR Ist ref 4s___..1955|3 - J| 90 Sale | 89% 90 ‘| 891g 91 

st Paul. ‘Duluth Div g 4s__1996|J ~D| 9112 --_-| 91l2 July’16/----|| 913 9112 || Southern—1st cons g 5s._..1994|J - J} 101!g Sale |1005s 10114 100) 100 10313 

St P & N P gen gold 6s___1923/F - A| 10953 1 1 1 10953 11053 | Registered -......--.- 994|J3 - 3| 10014 1021g/100%4 Aug '16!----!|10014 10014 
Registered certificates. _1923|\Q- A] ---- ----|1091g Oct ‘15)----|/.... ---- Develop & gen 4s Ser A__.1956|A-O} 717% Sale | 71% 717% 69 7 

St Paul & Duluth Ist 5s__1931/F - F| 107 -...|107 Mar’l6/----||107 107 Mob & Ohio coll tr g 4s__.1938|M- S| 75 75%! 757g July'16\..--|| 75 78 
Sapien taey 917/A-0' 101 ~~ ~/|10053 July’16'----~ 10053 1011, Mem Div Ist g 434s-5s__.1996|3 - J} 95 10012100 July'16'..--||100 104 
Ist consol gold 4s_____-_ 1968|3 -D) ---- ---- Mar’ 16}----|| 90 905g St Louis div Ist g 4s____- 1951\J - J} 80 8112} 80 Aug’l16'----|| 80 841, 

Wash Cent Ist gold 4s___.1948\Q-M| 85 873) 901g Feb '16/----|/ 90 90/2 Ala Cen Ist g 6s__...._-- 1918|J - J} 1021g 1027g/ 10314 June'16|----||1021g 10314 

Nor Pac Term Co Ist g 6s__.1933\J - J} 111 11212)111 Aug ’16)----||111 11112 Ala Gt Sou Ist cons A 5s__1943/J -D) ..-. 981s! 9812 May’16|----|| 981g 99 
Oregon-Wash Ist & ref 4s__.1961|5 - J| 8312 Sale | 8312 8312 8312 88 Atl & Char A L Ist A 44s 1944\J - J3 -o- 9414 May’16|.---|| 94% 96 
Pacific Coast Co Ist g 5s__..1946|) -D| 96 97 | 9612 Aug ‘'16/----|| 93 100 lst 30-yr 5s ser B__..1944|J- J} 1007s Sale |10034 1007) 21)|1003, 103% 
Paducah & Illes Ist © f 4193__.1955|\J - J| 9814 987%) 98% 98%4 98%, 98% Atlé& Deev Ist g 4s_____. 1948\J - 3} 81 82 | 8lle July’16)_---|| 81g 85! 
Pennsylvania RR Ist g 48...1923) M-N| 991g 9912! 991g Aug °16)----|| 9814 9912 go See wacerete.. 48\J - J} ---- 82 | 8112 Mar’l6|----|| 7913 812 

Consol gold 5s_.....___- 1919|M- S| 103 ~_--/|1031g July’16)----||10212 10314 Atl & Yad Ist g guar 4s___1949|;A-O 7514| 75% Dee °14/-.-- 

Consol gold 4s_________- 1943|M-N| 98 98lg| 984g Aug '16|----|| 9814 9912 ET Va & Ga Div g 5s____1930\J - J} 1041g -..-/104%3 Apr '16)--- 1031, 10412 

Consol gold 4g_._______- 1948) M-N 98% 99 | 98% 9834 98%3 100 Con Ist gold 58_._....- 1956|M-N} 10512 --.-/|105!2 10512 2}|1053, 10614 

Gomes éiée. . 3. 1960|F - A| 1045s Sale [10412 10453! 4610412 106% E Ten reor lien g 58_____- 1938\M- S| 100 10112) 997s Aug '16'----}| 991g 10112 

General 444s when issued_1965|J -D)| 101g Sale |1011g 10112} 105)|1003%, 10273 Ga Midland Ist 38______- 1946|A-O} ---- 60 58 July’16)..--|| 57 60 

Alleg Val gen guar g 48___1942|M- S| 9633 965g) 963g Aug ’16)----|| 921g 97 Ga Pac Ry Ist g 6s____--- 1922/3 - J) 106% -_-.|107 July’16)_---||107 10753 

D R RR&B’ge Ist gu 4s g_1936/F - A} 94!2 2 96 Jan ‘16|----|| 96 96 Knox & Ohio Ist g 6s__..1925|J - 3} 10914 Sale |10914 109% 5/108 11013 

Phila Balt & W Ist g 4s_ -1943| M-N| 9812 997%| 9853 July’16|----|| 9853 9853 Mob & Bir prior lien g 58.1945|J - J} 102%4 ~---|105!2 Nov'l?|_.-- 

Sodus Bay & Sou Ist g 5s_2924|J - J| ---- ----|102 Jan '03)----||/.... --.-- Mortgage gold 4s__-__- 1945\J - | 70 ----| 71% May'l6|----|| 71% 71% 

Sunbury & Lewis Ist g 48.1936|J - 3} 93  w...|---- <---|----j|---- ---- Rich & Dan deb 5s stmpd_1927|A- O| 1035s 10414/1043g July’16)----||1031g eae 

UN J RR & Can gen 4s__1944|M- S| 9934 _...| 9934 Aug '16/----|| 9913 100 Rich & Meck Ist gu 4s__.1948|M-N| ---- -- 73 Sep '12)-.-- 

Pennsylvania Co— So Car & Ga Ist g 5s____- 1919|\M-N| 101 1011¢/101 101 100%, 102 

Guar Ist gold 44s__.___- 1921\J - 3} 1005s 1007g|1003%, 10034; 50)|/10012 10212 Virginia Mid ser D 4-58__.1921|M- S| 102 ~.._/102l2g June’16/----||102 10212 
Registered ........... 1921\J3 - J} 1001g 10114/100 Aug’16)----|/100 101}, Series % G6......<<ccon 1926|M- S| 1031g _...|102 Mar’l6)----||102 102 

Guar 3s coll trust reg A_1937|M- S| 85 —-.-. | 861g Jam °16/----|| 8613 8612 area P08... wncntoae 1931|M- S|} 104% -.--|104 Mar’l3/----|/...- ---- 

Guar 3s coll trust ser B_1941|}F - A| 84 867g) 85%, June’16)----|| 85 8514 ce EE Spates 1936|M-N} 106 ..../106 July’16|_---||102% 10612 

Trust Co ctfs gu g 344s__.1916|M- ed ~--- -~..|100's Jan °16/-.--|| 99% 1001, Va & So’w’n Ist gu 5s__2003\3 - J; 105 ~.-.|105 May’l6\----||/10212 105 

Guar 3 s trust ctfs C____1942/J - 841g “87 861g July 16/----|| 861g 861g ist cons 50-year 5s_._.1958|A-O| 87 90 | 90!lg Aug’16|----|| 891g 9054 

Guar 3 \s trust ctfs D___-1944/J - 841g 861g} 851g Mar’l6|----|| 85 85! WO & W Ist cy gu 4s__..1924|F -A| ---. 94 | 9412 June’l6)..--|| 9412 94! 

Guar 15-25-year gold 4s_.1931/|A-O} 9412 9812) 9514 Aug °16|----|| 941g 9453 || Spokane Internat Ist g 5s...1955|J - J 91%) 93 Jan '16)..-- } 5 93 

40-year guar 4s ctfs Ser E_ “18310 9219 ___.| 92 Aug’16|----|| 92 92 Ter A of St L Ist g4%s____- 1939|A-@O} --.. 102 | 9912 Aug ’16|---- 2 100! 

Cin Leb & Nor gu 4s g__.1942|M-N| 9014 -...| 91 Aug’l6)----|| 9014 90% 1st con gold 5s____- 1894-1944|F -A| 103 106 |105 Aug’16\---- 103% 10612 

Cl & Mar Ist gu g 44%s__.1935|M-N| 99 ....| 99 Aug‘l6|----|| 99 99% Gen refund sf g 4s______- 1953\3 -J) ---. 85 | 85leg July’16|....|| 8453 88 

Cl & P gen gu 44s ser A__1942\J - J| 102% ____|105 Apr °16|_~--||1041g 10512 St L M Bridge Ter gu g 5s_1930|A - ©} 1001g 10112|1003g Aug '16|----|| 9912 101% 
gE i eae 1942\|A-@0)} 102% ____|104 °16|.---||_.-- ~--- |] Tex & Pac Ist gold 5s_____- 2000/3 -D} ---- 9712] 96 97 95 98g 

Int reduced to sigs. 14a) - 865g ....| 91% Feb "12/-.--||/..-- ---- 2d gold inc 5s........-.- 2 Mar| 361g 40 | 40 Aug’l6)----|| 35 45 

Series C 34s__.._..._- rts |M- N| 865g _...| 901g Oct °12/--..|/_-- ae La Div B L Ist g 5s____-_- 1931\3 - Jj ---. 88 90 Jan °'16\..--|| 90 90 

Series D 34s_....-... 1950 F-A| 865g ____| 891g July'16).---|| 8912 8912 W Min W & N W Ist gu ones F-A -- 95 |1061g Nov’04/....)/...- ---- 

Erie & Pitts gu g 3s B--1940) J- 3) 88 -..-| 90 July’l6)----|| 90 Tol & OC Ist g 5s____-...- 5\J - 3| 10378 105 |105 Aug’l6)_--.||103 1054 
oe a 194 OJ - 3 88 conc] SOE “tilseetllee de. -=- Mestern Div Ist g 5s___.- 1985 A-@)} ~~~. 10212/10112 May’16|...-||101 10212 

GrR « I ex Ist gug aigainat| J - J} 993 ____| 981g Feb °16}----|| 9512 987% General gold 5s__-...... 935|J -D| -.-- 90 | 94 May’l6|_-.--|| 93 94 

Ohio Connect Ist gu 4s__.1943|M- $| 9412 ....| 93 May'’l4|----//.... ---- Kan & M Ist gu g 4s____- 1990|A-O|} 83 8312] 823, July’16/_---|| 82% 84% 

Pitts Y & Ash Ist cons 5s_1927,M- N| 1043g _._.|109 May’l0j----|/._... -.-- 2d 20-year 5s_.-.._... ee eae ov 981g Aug '16}_.--|| 97 99 

Tol W V & O gu 448 A__.1931/J - J) *991g _._.| 98lg Oct °16/----||/.--- ---- Tol P & W Ist gold 4s______ 1917\J - 3} 53lg 51 June’l6}_.-.-.|| 50 61 
Series B 44s._....._- 1933 J - 3) *99lg .._.| 9814 June’15|.--.||/.--- .--- || Tol St L & W pr lien g 34%s_1925\J - J 801s B2ly 801g Aug '16|_.--|| 781g 83 

Gorter’© 40.0... 3.52.02 1942. M- S| 93 98 | 94 r °16|----|| 9312 94 50-year gold 4s__...____. 1950|A-O} 55 Sale | 55 55 16|| 54 60 

PCC&StLgu4ks A...1940| A-@) 10114 1017/1013 101% 1)}1013g 1025, Coll tr 4s g Ser A_.______ 1917\F -A| 21 23 185g Mar’16}__.-|| 1853 185 

Series B guar_._...___ 1942|A-O} 10114 10219/10114 101% 5\|10114 10253 |] Tor Ham & Buff 1st g 4s__h1946\J -D| 84 87 | 83 Apr ‘16)..-.|| 83 8 

Series C guar___.-_-_. 1942)/M-N/ 101 _...| 9714 July’15}----||.--- --- Ulster & Del Ist con g 5s...1928/3 -D| ---- 100 |100 Aug’16|---.|| 9912 101! 

Series D 4s guar___._-_~. 1945|M-N| 941g ____| 94% May’16/----|| 94% 951g Ist refund g 48___....___ 1952;A-0O| . > we 74 séar’lS|..--||.... --- 

Series E 3348 guar gold_1949 F-A) 9312 92 Feb ‘'16)...-|| 92 92 Union Pacific Ist g 4s_____- 1947\J - 3| 967s Sale | 9614 967g, 75|| 95% 981g 

Series F guar 4s gold__.1953'J -D| 921g _...| 95% Jam °14|----||---- --- Registered ........... 1947|J - J) ---- ---- 96 Aug ’16 95 971g 

Series G 4s guar______. 1957|M-N ie woos O0le Bee “Eilucacl. -se.2--- 20-year conv 4s________- 1927\J - 3| 9312 Sale | 93% 9334; 13)| 921g O44 

Series I cons gu 4}48-. 1963) F-A/ 101 ___./101 101 7||101 10212 oe hae Oe 2008|M- S| 897% Sale | 897% 90 97\| 891g Olls 

C St L & P ist cons g 5s__1932'A - O| 107ts aeneliGn” MPa ciuaileane »--- Ore RR & Nav con g 4s._1946'3 -D) 915g Sale 9153 917 6\| B1lg 93 

ouuihann” Friday; latest bid and asked. a DueJan. 0 Due Feb. ¢DueMay. ¢@ Due June. ADue July. & Due Aug. o Due Oct. pDueNov. ¢ Due Dee 
e. 








Aug. 26 1916.] 
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N. Y. STOCK EXCHANGE § 
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BONDS i: 
N. Y. STOCK EXCHANGE § 
Week Ending August 25. & 


Range 
Since 
Jan.1 











Union Pacific (Con) — 
Ore Short Line Ist g m.--7S F-A 


1st consol g 5s......-- 946\J - J 
Guar refund 4s-_.....-- 1929 J -D 
Utah & Nor gold 5s....1926/\J - J 

lst extended 4s-_-.-..-.- 1933\J - J 
Vandalia cons g 4s Ser A-...1955|F -A 
Consol 4s Series B...---- 1957|M- N 
Vera Crus & P ist gu 4%s_.-1934/J - 3 
Virginian 1st 5s Series A....1962|M-N 
Wabash Ist gold 5s.._.-.--- 1939|M-N 
Seay 1939|F -A 
Debenture Series B_.-..-- 1939\J - J 


lst lien equip s fd g 5s_...1921|M- S 
1st lien 50-yr g term 4s...1954/J - J 
Det & Ch Ext Ist g 5s_...1941|J - J 


Des Moin Div Ist g 4s_..-1939|J3 - J 


Om Div Ist; 34s------- 1941|A-0O 
Tol & Ch Div ist g 4s___.1941|m- S 
Wab Pitts Term Ist g 4s-_..1954|5 -D 
Centand Old Col Tr Co certs-_-.|.. -- 


Columbia Tr Co certfs 
Col Tr ctfs for Cent Tr wie . 3 





, yo | ae 3-D 
Trust Co certfs..........--|.. -- 
Wash Term! Ist gu An ~<a F-A 
lst 40-yr guar 4s_._.--.-.- 1945|F -A 
West Maryland Ist g 4s_...1952;|A-0 
West N Y & Pa Ist g 58_...1937|5 - J 
Gen @08G 46... ccaccasane 1943;A-O 
DD Diddennnnmasaes p1943) Nov 
Wheeling & L E Ist g 5s_...1926|)A-0 
Wheel Div Ist gold 5s_...1928|J - J 
Exten & Impt gold 5s_...1930/F -A 
RR Ist consol 4s_._.-.-- 1949|M- §& 
20-year equip s f 5s_..-.-- 1922\3 - J 
Winston-Salem S B Ist 48_-_.1960\J - J 
Wis Cent 50-yr Ist gen 4s.__1949|J - J 
Sup & Dul div & term Ist 48'°36|M-N 
Street Railway 
Brooklyn Rapid Tran g 58s..1945|A- 0 
ist refund conv gold 4s...2002|J - J 
6-year secured notes 5s...1918\J - J 
Bk City Ist con 5s_.1916-1941/|J - 3 
Bk Q Co & S con gu g 58__1941|M-N 
Bklyn Q Co &§ Ist 5s_...1941|J - J 
Bklyn Un El Ist g 4-5s_..1950|F -A 
Stamped guar 4-5s--_--- 1950'F-A 
Kings County El Ist g 48.1949|;F-A 
Stamped guar 4s_-_-_.-. 1949 F-A 
Nassau Elec guar gold 4s- ee lp-J 
Chicago Rys Ist 5s_....-.-.-- 927 F-A 
Conn Ry & List & refg iigai9si j-J 
Stamped guar 44s-_-.--.--. 1951 3- J 
Det United Ist cons g 444s..1932\)3 - J 
Ft Smith Lt & Tr Ist g 5s-._.1936 M- S 
Havana Elec consol g 5e_...1952 F-A 
Hud & Manhat 5s Ser A_...1957,|F A 
Adjust income 5s_._..-.-. 1957'.. .. 
N Y & Jersey ist 5s_.-.-- 1932 F-A 
Interboro-Metrop coll 444s.1956, A-O 
Interboro Rap Tran Ist 5s_.1966,3 - J 
Manhat Ry (N Y) cons g 4s. 1990 A-O 
Stamped tax-exempt--_-_-- 1990 A-O 
Metropolitan Street Ry— 
Bway & 7th Av Istc g 58.1943 J -D 
Col & 9th Av Ist gu g 5s_.1993 |M- $ 
Lex Av & P F Ist gug 5s.._1993'M- S 
Met WS El (Chic) Ist g 4s_.1938 F-A 
Milw Elec Ry & Lt cons g 5s 1926\F - A} 
Refunding & exten 4 4s-_.1931 J J 
Minneap St Ist cons g 5s- ~-1919, J-J 
Montreal Tram Ist & ref 58.1941 J - J 
New Orl Ry & Lt gen 4%s_.1935'3 - J 
N Y Municip Ry Ist sf 5s8A 1966 3 - J 
N Y Rys Ist R E & ref 4s.._.1942 3 - J 
30-year adj inc 5s....-- a1942, A-O 
N Y State Rys Ist cons 4 4s_1962|/M- N 
Portland Ry Ist & ref 5s....1930 M-N 
Portid Ry Lt & P Ist ref 58.1942 F-A 
Portland Gen Elec Ist 58.1935 J - 3) 
St Jos Ry, L, H & P Ist g 58.1937, M- N 


St Paul City Cab cons g 5s_.1937 3 - J, 


Third Ave Ist ref 4s....--- 1960 J - J, 
AG) 190 Bienccdcseccons a1960 A -O; 
Third Ave Ry lat g 5s__---- 19373 - J 


Tri-City Ry & Lt Ist s f 5s_.1923, A-O} 
Undergr of London 4 }4s_--- asd 3-J' 


Income 6s 


Union Elev (Chic) Ist g 5s_ “1940 A-@O 
United Rys Inv 5s Pitts iss.1926 M-N 
United Rys St L Ist g 48__..1934' J - 3 

St Louis Transit gu 5s_...1924,A-0 
United RRs San Frsf4s.--1927;A-O| | 
Va Ry & Pow Ist & ref 58s_.1934 J - J 


Gas and Electric Light 
Atlanta G LCo Ist g 5s 





Detroit Edison Ist coll tr 5s_1933'3 - J 
lst & ref 5s ser A-_._--- h1940 M- S 
Eq G LN Y Ist cons g 5s_.1932 M- S 
Gas & Elec Berg Coc g 5s_.1949,3 -D 
Hudson Co Gas Ist g 5s...-1949, M-N 
Kan City (Mo) Gas Ist g 58.1922;A-O 
Kings Co El L & Pg 5s_...1937,A-O 
Purchase money 6s__-.-.-. 1997,A-9O 
Convertible deb 6s_..... 1925|M - 8 
Ed El Il) Bkn Ist con . 48.1939) lg-J 
Lac Gas L of St L Ist g 5s_ -€1919,|Q- F 
Ref and ext Ist g 5s.....- 1934) A-O 
Milwaukee Gas L Ist 4s__..1927,M-N 
Newark Con Gas g 5s__-_-.-- 1948\J -D 
NYGELH&€&Pg 5s_...1948|\J -D 
Purchase money g 4s....1949|F-A 
Ed E! {1 Ist cons g 5s....1995\J - 3 
NY&Q EI L& P Ist cong 58 1930\/F -A 
N Y & Rich Gas Ist g 5s___.1921|M-N 
Pacific G & ElCoCalG &E 
Corp unifying & ref 5s.._.1937;|M-N 
Pac Pow & Lt Ist & ref 20-yr 
5s Internat Series__...... 1930. F- A 
Pat & Passaic G & El 5s_...1949|M- 8 
Peop Gas & C Ist cons g 6s_.1943;A-O 
Refunding gold 5s.....-.- 1947|M- & 
Registered..........-.- 947|M-§ * 
Ch G-L & Coke Ist gu g 58s.1937\J - 3 
Con G Co of Chi Ist gug 5s 1936|/J -D * 
Ind Nat Gas & Oil 30-yr 5s 1936; M- N 
Mu Fuel Gas Ist gu g 5s__1947|M-N 
Ph'ladelphia Co conv 5s....1919|)F -A 
Conv deben gold 5s__...-. 1922|M-WN 
Stand Gas & El conv sf 6s_.1926|/J -D 
Syracuse Lighting Ist g 5s..1951|3 -D 
Syracuse Light & Power Sa_.1954\J - 5 
Trenton GQ & Ty) Tet o Se mAanom & 











=— 
i 



























































=--- 101%. Aug ‘16 























wie 100 Aug "16 
3u 


----|101 Aug 18 





Union Elec Lt & P Ist g 5s_.1932|M- $ 

Refunding & extension 5s.1933|M-N 
Utah Power & Lt Ist 5s__..1944|/F -A 
Utica Elec Lt & P Ist g 58..1950/J3 - J 


Utica Gas & Elec ref 5s.___. 1957|J - J 

Westchester Ltg gold 5s___.1950|J -D 
Miscellaneous 

Adams Ex coll tr g 48_____- 1948|M- S 

Alaska Gold M deb 6s A___.1925|M- S 

Conv deb 6s series B-_--- 1926|M- S 


Armour & Co Ist real est 44s '39|J -D 
Braden Cop M coll tr s f 68.1931|F -A 


Bush Terminal Ist 4s_._._- 1952\|A-O 
Ey 1955|3 - J 
Bldgs 5s guar tax ex____- 1960;|A-O 

Chic UnStat’n Ist gu 444s A 1963|/5 - J 

Chile Copper 10-yr conv 78.1923|M-N 

Computing Tab-Rec s f 6s_.1941/J - 3 

Granby Cons MS& Pcon6és A'28|M-N 
aE Sate 1928|M-N 

Great Falls Pow Ist s f 5s..1940|M-N 

Int Mercan Marine 4 s-_ .--1922|A-0 


Certificates of deposit 





New Ist & coll tr s f 63._1941|A- . 
Int Navigation Ist sf 58s___.1929)F - 
Montana Power Ist 5s A...1943/J - 4 
Morris & Co Ist s f 444s__..1939|J - 5 
Mtge Bond (N Y) 4s ser 2. —— A-O 

10-20-yr 5s series 3____- 2\5 - 3 
N Y Dock 50-yr Ist g 4s_ “1981 F-A 
Niagara Falls Power ist 5s.1932|3 - J 

yy eee a1932|;A-O 
Niag Lock & O Pow Ist 5s..1954|M-N 
Ontario Power N F ist 5s_-1943|F - A 
Ontario Transmission 5s__..1945|M-N 
Pub Serv Corp N J gen 5s_.1959|A-0O 
Tennessee Cop Ist conv 68.1925 M-N 
Wash Water Power Ist 5s_.1939/\J - J 
Manufacturing & industrial 
Am Ag Chem Ist c 5s___-_- 1928\|A-O0 

Conv deben 5s.......... 1924\|F-A 
Am Cot Oil debenture 5s_...1931|M-N 
Am Hide & L Ist sf g6s_...1919|M- S 
Amer Ice Secur deb g 6s_._.1925;A-O 
Am Smelt Securities s f 6s_.1926|F-A 
Am Thread Ist coll tr 4s___.1919|J - J 
Am Tobacco 40-year g 6s._.1944;A-0O 

_ > SeeeEGe et 1951\F-A 

NOI os dciess mnweies 1951\F-A 
Am Writ Paper Istsf 5s.._.1919'J - J 
Baldw Loco Works Ist 5s...1940|M-N 
Beth Steel lst ext s f 5s_...1926\J - J 

Ist & ref 58 guar A_____- 1942|M-N 
Cent Leather 20-year g 5s..1925|A-O 
Consol Tobacco g 4s__._-_-- 1951\F-A 
Corn Prod Ref s f g 56_-_--_- 1931\|M-N 

Ist 25-year s f 5s..__.-_- 1934|M-N 
Cuban-Am Sugar coll tr 6s_.1918|A-O 
Distil Sec Cor conv Ist g 58s_1927|A-0O 
E I du Pont Powder 4 %s___1936|3 -D 
General Baking Ist 25-yr 6s_1936|3 -D 
Gen Electric deb g weuuens F-A 

Debenture 5s__._- M-S 
Ill Steel deb 4%s_-__- A-O 
Indiana Steel Ist 5s___..._- M-N 
Ingersoll-Rand Ist 5s_._--- 1935\3 - J 
Int Agricul Corp Ist 20-yr 5s 1932|\M-N 
Int Paper Co ist con g 68...1918\F-A 

Consol conv s f g 5s___-.-- 1935|3 - J 
Int St Pump Ist sf 5s. 1 s 

Certfs of deposit___. a 











841g) 83% Aug "16 











canal 1947 3 -D 
Bklyn Un Gas Ist cons g 58.1945 M-N| 
Buffalo City Gas Ist g 5s...1947 A-O 
Columbus Gas Ist gold 5s..1932 J - J 
Consol Gas conv deb 6s... 1920 Q- F) 
Detroit City Gas gold 5s...1923 3 - J 
Detroit Gas Co cons Ist g 581918 F-A 





10614 Sale hy . 


1227 Sale |1227s 
ote 10134 eo Aug’ "16 


Jane - 301%, 10134 Aug "16 








Reta inde on avnuihG wane iF - -A 
Lorillard Co (P) 7s..-...... i944 A-@O 
58 - .----1951|F-A 
Mexican PetroiLtdcon 63 A 1921|A-0 
Ist lien & ref 6s series C_.1921|/|A-0 
Nat Enam & Stpg Ist 5s. .-1929|3 -D 
Nat Starch 2f-yr deb 5s_...1930'J - J 
National Tube Ist 5s_--.-. 1952|M-N 
N Y Air Brake Ist conv 6s__1928 M-N 
Railway Steel Spring— 
Latrobe Plant Ist s f 5s..1921\3 - J 
Interocean P Ist s f 5s...1931/A-0 
Repub I & S 10-30-yr 5ssf.1940;'A-O 
Standard Milling Ist 5s_...1930.M-N 
The Texas Co conv deb 6s_.1931'\3 J 
Union Bag & Paper Ist 5s_-1930 J - 3 
SS eee Ree: 1930 J - J 
US Realty & I convdeb g 5s 1924'J - J 
US Red & Refg Ist g 6s____1931 J - J 


US Rubber 10-yr col tr6s_.1918 J -D 
U S Smelt Ref & M conv 68s.1926,F -A 
U S Steel Corp— } eee -- es M- N 


S f 10-60-yr 53/reg -_.-- d1963|M-N 
Va-Car Chem Ist 15-yr 5s_..1923) _* 8 
ene. Gen 66... ccscasse e1924\A 


West Electric Ist 5s Dec_..1922/J - $ 
Westingh’se E & M conv 53.1931) ld -J 
10-year coll tr notes 5s_..1917\|A- 
Coal & Iiron 
Buff & Susq Irons f 5s__.-- 1932 


U o¢ 








moo: Roto | 
—_ _ 
































Jj- 
Debenture 5s......-.-- a1926|M- 
Col F & I Co gens f 5s_._.1943/F 
Col Indus Ist & coll 5s gu-..1934|F 
Cons Ind Coa! Me Ist 5s_.-1935/J3 
Cons Coal of Md Istéref 53-1950\J 
Continental Coal] Ist g 5s. ..1952|F 
Gr Riv Coal & C Ist g 6s..h1919|/A 
Kan&HC&C Istsfg 5s_.1951\J 
Pocah Con Collier Ist s f 5s.1957\J 
St L Rock Mt & P 5s stmpd-_1955/J 
Tenn Coal gen 5s_...--.-.-- 1951'J 
Birm Div Ist consol 63_..1917)|3 
Tenn Div Ist g 6s___-.--. al917\A 
Cah C M Co Ist gu meet J 
Victor Fuel ist sf 5s.._.-.-- 3) I 
Va Iron Coal&Coke Ist g 5s- 1939 M- 
Telegraph & Telephone 
Am Telep & Tel coll tr 48... see J- 
Convertibie 4s_.......-.- 1936|M- 
29-yr convertible 4}4s_...1933|M- 
Cent Dist Tel lst 30-yr 5s_.1943/J - 
Commercial Cable Ist g 4s. -2397 Q- 
Reg 7\Q 
F ] 
J 
M 
M 


Suuueco>OU>>oa 


istered 

Cumb T & T Ist & ven 53... 1937 
Keystone Telephone Ist 5s_.1935 
Metropol Tel & Tel Ist sf 5s 1918 
Mich State Telep Ist 5s___.1924/F 
N Y&N J Telephone 58 g. 1920 
N Y Telep Ist & zeus{4s- He M 
Pac Tel & Tel Ist 5s_.-...- 7\J 
South Bell Tel & T ists f 5s- 1941 43 
West Union coll tr cur 5s_ = eS 

Fd and real est ¢ 444s_....19 

Mut Un Tel gu ext 5s. matte 

Northwest Tel gu 4 1 4348 g-- 1934'J 





@< 





"925s Feb °16 ---- 
93 Aug '16)---- 
90 July’16 ones 


.|10312 Jan cr re 


















































-\|Low High 


100% 10114 
“9312 “96 


10414 1055 


82 85lg 
95 117 


1 
9914 101 1g 


95 10853 
951g 108%, 
9614 981g 
9134 107%, 
951g 98l4 
9 93 


101% 103 


963, 991g 


|| 951g 97% 
10333 10414 
85 


"321g 851g 


“6513 "821g 


75 79 
101lg 1023, 


81 9253 
71 = 7853 
64 792 
9712 10053 
90 977% 


12312 127 


101 105l, 


99% 10014 
9412 98 
95%, 90% 


957g 100 
104 106 


68 
101g 15 


1017 10312 
109 115lg 
103% 10512 
z — 10512 


1634 9953 


100 103% 


10113 103% 


112 14l1lg 


10014 10153 
961g 9612 
90 


10 11g 1011 
991g 101 
10034 10054 


|| 9712 991g 
991g 1O01ig 


995g 10114 
100 101% 
9612 





4 
(201% Apr 16 cons! 
93% 9413 95 Mar’ 


945g 
10114 10 11g 
Q5 Qn 





@ Ne price Friday; latest bid and asked. @ DueJan, 4DueApr. ¢DueMay ¢ Due June. d Due July. & Due Aug. + ba Ook D Due Nov. roa Dar # Option sale 











































































































BONDS (Vou. 103. 
TOCK EXCHANGE—Stock Record s.cNeit page 
S Previous 
746 BOSTON ies Range Since Jan. 1 a 1915 
Sales STOC OCK “Ta 
= RICES. TON ST: Highest 
ARE PRICES—NOT PER CENTUM P. ¢ <4 BOSTON STOC Lowest Highest comet coimm 
= Tuesday \ Wednesday Bet iw 25 | Shares b | 109% Noy 
Saturday Monday Aug. 22. Aug. 23. | Aug.2 Railroads 102 Mar 2} 108 Jan 3 _r 10112 Nov 
Aug. 19. | Aug. 21. . | sedai“ne Atch Topeka & Santa ve..189 98% Aug 17 101% sar 8 enh Mar| 198 Jan 
7 Last Sale|103%Aug’16) -.-.- Do pref-..--..------ 100} 175 Aug 25 73 June} 96 Jan 
"TS Be ass ss [ame ae iag ag | PASE Sa) Blade Earn gc Aar Hy) SPyee 1158 3) Abd 
“4 5g 99 | *987% 179 179 | 17712 3 96) Boston Elevated ----.---- 100} 12 ug > b 14|| 20 Fe 
*987%% 9914) *98% 80 |*178l2 180" i”? 31g' 73 7314) 731g 73% 2|Boston & Lowell...-.---- 100} 35 Jan 28) 52 Fe 225 Jan | 240 June 
17912 180 |*178!12 1 | *73 74 72lg 732 ~ be ee ae ton & Maine.-.....-- 00 Aug 4! 23512 May29 Dec 10 Mar 
19} 731g 741g! +... lee seen lg 37 2,857) Bosto POG .o us 100| 2 Jan 8 5 
0135” 126 " 7. “428 “40 wey 37 39 e210 be 210 y doy a Bamen Suburban Biee Cos... 39° Mayi9 4012 Feb 29 * Nov *° Sep" 
ead ““le2t0 "seat -,-/:210 -; [020 Sale 30 May'l6| ------| ‘Do e E Wore Hiectric Coa-| 14 Maris) 5ieJan 5|| °5 Feb | 160 Ben. 
sae ee =< Last ~~ ~~ "Boston --| 42 Fe : 157 Fe 
on oe Me 39 |*.... 39 Sale'5 Aug’ 16) -..--- OE cndecheannes 26| 154 July26 110 Apr 
ar (oar SS (ea 88 [ae SB | a Siie 16a" suigid| "lca ub hy & W'S ¥-__ 00 tote Apr 24) HO Julyid| 10h Jal is 2, 
*4 ~s== Sale; “Sica lagers 0h Tie Pie sf eae apa «5 - ° 
44 45 45 S — 154 |*--.. 154 Eon Sale 107% Aug’16) -.-_-- Osanna River_.----- Find V7 Aug 23} 87 Feb 14 or roe 120 Feb 
gS "EE T %4/*108 110 |*108 110 Last Sale\150 Aug’16) ------ tchburg pref_..-------- 122 Jan 129 Aug 1)/ 1 Aug; 88 Ma 
10s 150" #143 150 * *140 +7 ite “Tile saat tS | meee -2-- ° Georsis Ry & Elec ——< AH an 103 Jan 17 92 Bar) 1001s Nov 
5 5 alsa" suirig| _....°|Ceormla Ry & Elec stampa H 
e F *751g 76 1718 #12714 ...|*127%4 4 Sale 88 way 16) 2. 6-6 Do Pate EER AS 100 x99 php 8lg Aug 9 bt 56 
0127" -...|*127%4 -_.. taste 02 | *87ig _--- 0 100!g| -- > --+| ~~ i06| Maine lectrie Cos..------ ial Sh kbar al ae Aug 9|| 33° July 87% Oct 
#87lp ____| *88l2 92, onm 10012} 100 10012 “190 a. it 12 ae ar stamped -.----- 100 Ht say 5| 77%Jan 3|| 43 pte 98 Apr 
*100 10012 eee ee 71g 71g ia a 401g 401g! 42 Sots Hid N YH & New Hampaire-100 97 Jan 3 fe Hed s my Aug | 157 Apr 
* oft : 2 12! 60 am 1 e v 
we es oe. vik i--|, tan, Sle 08” aug 18) -_.*7-lNorthern New Hampsbir. Oo| 120 May i] (30, San °3\| 115 Marl 180 Nov 
Ap ise Beer foctee: Sean gene oo 7 
re Lae ee 35 138 ie, 38, | o22 SL] Se Roan pret 22220 100) 181% Mart] 'S3i Jan’ || ‘708 Marl" 1% Oot, 
eae is. a aa a 
38 "38 a 401 1a 14312 *1421g 14212 ag 821g Aug’l6| __.__- y neal & hunnanaantin tas 118 ae 7 "Site Jan 19|| 61 uly [Lt fad 
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Boston Bond Record.—Transactions 
ton Stock Exchange Aug. 19 to Aug. 25, 





both inclusive: 























Friday 
Last | Week’s Range| Sales Range since Jan. 1. 
Sale of Prices for 
Bonds— Price.|Low. High.| Week. Low. High. 
| 

Alaska Gold deb 6s B.1926'------ 94 94 (|$10,000) 94 Aug| 1095 May 
Am Agric Chem oo... Seems 97% 97%! 12,000) 96% July 99 Mar 
sine ol acer +o tS oie aie 102% 102%| 5,000) 100% May; 103% July 

Am Tel & Tel coll tr isi20 91%| 91% 9134| 25,000) 90% Jan) 93 Apr 
Atl G & WISS L d5s-_- 3 Lene ee 8244 83%| 70,000) 74 Jan} 84% May 
Chic Junc & US Y $0.1940 ad oo oes 101% 101%| 4,000) 10034 May) 102 Aug 
__—_ ee ee: eek 86 87 2,000} 85 Mar) 91 Jan 
Gt Nor—C B & Q4s--1921| eth erst 98% 98% 3,000 97% July} 99 Feb 
Mass Gas 44s_.-..-.1929|------ 97 97 25,000! 96% Mar| 99% Jan 
Miss River Power 5s-- 1951 ai weit a 77% 77 5,000; 77 July; 81 Jan 
NE Telephone 5s__..1932|) 1015%| 101% 102 3,000} 101% Jan) 104 May 
Pond Creek Coal oo... Sti idael 7 9 3,000; 87 Feb| 98% Aug 
Swift & Co 5s._-_----. 1944/_....- 100% 1004} 24,000) 98% Jan) 100% June 
United Fruit 44s__..1925)-.---- 97% 97%) 4,000) 97 Jan| 97% Apr 
U S Smelt R & M conv 6s--|------ 110% 111 26,000) 109% Apr} 115 June 
Western Tel & Tel 58.1932! 100% 29,000' 99 Jan| 101% June 








Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Aug. 19 to Aug. 25, 
both inclusive, compiled from the official sales lists, is as 






































follows: 
Friday| Sales 
Last |Week’s Range| for Range since Jan. 1 
Sale of Prices Week 
Stocks— Par.| Price.|\Low. High.| Shares Low. | High. 
——  semebbeee aan ts 390 390 10| 385 Jan| 400 Jan 
edt ESS 133% 134 5) 132 Aug! 136% Feb 
pr cupbaliding”- "100 49%| 49% 50 95| 33 Jan| 50 Aug 
Booth Fisheries, com__100 ..---- 42 43 252) 25 Jan| 42% Aug 
Pregerred ........... p | RE 80 81 196; 66 Jan| 82 July 
Chic City & C Ry— 
PL admucdenacne | 15 15 15% 568) 15 July} 20 June 
Chic Pneumatic Tool_.100; 73 68 73 428| 63% Mar| 79 Mar 
Chic Rys part ctf **2’’._--- | 14% 14% 14 90| 13 Apr} 18% Jan 
Chicago Title & Trust.100 246 244 246 74| 220 Apr| 249% July 
Com’wealth-Edison ...100 141 140% 142% 41| 139% June} 146% Mar 
Deere & Co, pref___..- Dilicesh << 1 91 6| 89 May; 98 Feb 
Diamond Match. ----- 100, 1173%| 11434 119%| 1,057; 102 Mar) 119% Aug 
Edmunds & Jones, com 100 --.---- 8% 38 50} 38 Aug} 38 Aug 
Hart Schf & Marx com.100' 89 87% 89 435| 87 Aug} 89 Aug 
Preferred .........- | RARER a7 aa 150} 114% Jan) 117 Mar 
Illinois Brick-......-- 100; 87 82%, 87%) 1,381) 76% Jan) 87% Aug 
See. EMM... .cccccaunloces-- 3 24% 420 6 Jan} 25 Aug 
National Carbon. ----- 100;| 185 181% 185 27| 167 July! 185 Feb 
Pacific Gas & E] Co__.100'.----- 9 59% 125| 573% Aug) 266 Apr 
Peop Gas L & Coke_..100 102%} 10144 102% 294, 100 May] 112% Jan 
Pub Ser of No Ill, com.100, 112%| 112% 113 20} 107 Jan| 115% Feb 
Preferred ........-- 100, 10134) 10134 101% 21| 100 Apr} 104 Feb 
Quaker Oats Co. ....-- 100 342 356 248) 309 Jan| 363 Jan 
ab goes ha os oii 110% 110% 4| 107 Jan} 111 June 
~~~ poe com... . 100) 211 202 212%) 3,426) 16934 Mar) 212% Aug 
ee Ee 125 125 lu} 124 Aug} 127 Feb 
Stewart Wartier Sp oni?) 111%| 103% 111%)| 17,368); 82% Apr) 111% Aug 
ie ARNE 9 00) 14834) 144% 149% ¥ 126% Jan) 149% Aug 
ay Carbide 602277100 Os: 201 204 805) 170 Aug 
United Paper Bd com. res 17 16% 17% 491| 13% June} 18% Aug 
Preterea ..........-100)<~<--< 65 67 41; 51% June) 69 Aug 
Ward, oe Ce, oe aga es a 116% 117 55) 112% June| 117% Aug 
Armour & Co 44%s_..1939! 93%! 9334 9334' $1,000' 9334 Jan) 94% Feb 
Chicago City Ry 5s..1927|..---- 99 99%%| 28,000; 98% Apr} 100 Feb 
Chicago Rys 5s-_-.-.-.-- an 96% 97 10,000; 96 May!) 98% Feb 
Chic Rys 4s, Series “B’’-|..---- 67% 67%) 1,000) 65% July! 75 Jan 
Chic Ry Ad Inc 4s__1927 35 35 35 1,000; 33% June; 38% Mar 
Chicago Telephone 58.1923) - ----- 101% 102 11,000} 101% Apr; 102% Feb 
Commonw-Edison ee ian 102% 10244| 22,000) 101% July| 102% Jan 
Ogden Gas 5s... .....1945)..---- 96% 96%) 1,000| 95% Jan) 97% Mar 
Paducah & Il ing dice’ BB 98%| 98% 98%) 56,000| 98% Aug) 99% July 
Peoples Gas L & Coke— 
Refunding gold 5s__ 1947) -.----- 101% 101%! 14,000) 10034 July) 102% Jan 
Swift & Co lst g 5s.._.1944' 10034] 100% 100%/ 35,500) 9834 Jan’ 100% May 
z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Aug. 19 
to Aug. 25, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























Friday} Sales 
Last | Week's Range| for Range stnce Jan. 1. 
| Sale of Prices Week 
Stocks— Par. | Price. ae High.| Shares Low. High. 
Amer Wind Glass Mach100| 62%, 60% 62% 1,710; 34% Jan oi May 
2 00; 123 | 123 125 560) 12244 July) 155 Apr 
Columbia Gas & Elec. ~ 100) 21%, 21% 22%| 6,980| 14% Mar) 22% Aug 
Consolidated Ice com--.50|------ | 8% 3% 150} 3 July} 65 Mar 
cb prea IRI YE, | 25 27 119) 25 Aug] 35 Jan 
Crucible Steel pref....100)..-..-- 1/118 118 45; 10944 Jan! 118 Aug 
Harb-Walker Refract _ 100) - .- - -- | 101 104 75| 714% jJan| 104 Aug 
Independent Brewing - -- 50 4 | 4 4 175 2% Mar 4% Aug 
A | ee | ee oo Wale 50| 153 Mar; 22 Aug 
La Belle Iron Works..100| 58 | 54 60 4,200| 49 June} 60 Aug 
Preeres . on nccue 00) 133% | 133 133% 160) 123 Jan; 133% Aug 
Mfrs Light & Heat. ___- 50| 53%) 53% 53% 601; 49% Apr) 54 Aug 
Nat a a com. .50 7% 7% 867% 275 6 July} 12 Jan 
OD ES 1634 | 16% 17 520| 15% July| 24% Jan 
Ohio Fuel Se 6 pee bode! 14%; 14 14% 115) 14 Aug} 19 Jan 
Ohio Fuel Supply_-_-_--- = 45 | 44% 45% 427| 38 Feb| 47% June 
Pittsburgh Brewing. -.-..50)...--- 6 6 125 4% Mar 64 Aug 
a, PES = 6 eS 23 23% 450! 164% Feb) 25 Aug 
Pittsb Oil & Gas__....100)-.---- 7 7 20 64% Mar 9 Apr 
Pittsburgh Plate Glass. 100 119% 119 119% 45| 115 Jan| 120 May 
Oil common. .--..-_-- 20%| 19 20%| 4,542) 217% May| 21% Mar 
River Side West Oil-_-_- “35 lan olen 12 12 195} 12 Mar; 14 May 
Mining & Milling...1).....- 15¢ 15c¢ 700 5c Apr| 30c Apr 
San Toy Mining........1).----.- 14c 15¢ 200| 14c June} 25c Jan 
Union Natural Gas-_--_100}..-...-. 156 156 35) 14154 Apr} 156 Aug 
Union Switch & Snel. iS 114% 116 292| 109 May] 126 Jan 
Pg EO er ae 100; 37%| 33 3934) 2,345) 25% June| 39% Aug 
U S Steel Corp com__.100' 98 97% 99 200| 80% Jan) 99 Aug 
West’house Air Brake_..50| 149 2,751| 18334 Apr] 150 Aug 
West’house Elec & Mfg.50} 60 59% 61% 660| 53% July} 71% Mar 
West Penn Tr& WP,pf100| 65 5 10 Jan 5 Aug 
Bonds— 
Cent Dist Telep 5s__.1943)..-.-- 10234 102%| $4,000) 10134 Jan) 103% Mar 
Columbia Gas & Elec 5s '27/...--- 83 83 2,000; 80 Feb| 83 Aug 
Ind Brewing 6s-_--.-.-.- PE 5944 59%) 2,000) 49 Mar; 62 Aug 
Pittsb Brewing 6s_._..1949| 73 73 75 2,000} 64 Mar| 75 Aug 
Pittsb Coal deb 5s__.1931|..-.--- 98% 98%! 2,000); 96% May| 98% Jan 
West Penn Rys 5s___1931'..-.-.-- 100 =©100 1,000! 100 Jan' 100% Apr 











Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Aug. 19 
to Aug. 25, both inclusive, compiled from the official sales 


lists, is given below. 
share, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 









































Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices Week 

Stocks— Par.| Price.|Low.  High.| Shares Low. | High. 
Alabama Co--_........ 100; 19 19 19 100; 15 Apr; 20 Jan 
Second preferred -_--_.100 30%| 30% 30% 100; 30 Apr| 38 Jan 
Atl Coast Line (Conn) - Baie 114 114 60; 110% May} 119 Jan 
Balt Electric pref... _- oe 42% 43 35) 41 July; 44% Jan 
Baltimore Tube--_.--- 100) 127 127 131%| 2,358) 63 Jan} 131% Aug 
| Ee 100) Seabee 99 99 124; 82% Jan} 100 June 
Chalmers Oil & Gas pref_5| 3 3% 200 33% May 4 Mar 
Consol Gas, E L & Pow 100 113 113% 172| 107 Mar| 11644 June 
Preferred __________ 116 116% 133| 107 June} 117 Aug 
Consolidation Coal_-__- 100 senate: 97 97 10| 96 Feb} 103 Jan 
Cosden & Co 13%| 13% 14%) 9,999| 13% Aug) 26% June 
Cosden Gas__-__ d 11%) 10% 11%) 1,140 6 Apr} 18% June 
i ae 3 4% 4% 4%) 3,586 4% Apr 6% June 
Davison Chemical__no par| 364%) 35% 38 2,656} 35% Aug) 71% Jan 
Houston Oil trust ctfs_.100)---._- 14% 14% 110| 13% Aug] 23% Jan 
Preferred trust ctfs_.100| 57 57 57 100} 57 July; 68 Jan 
Mt V-Woodb Mills v t 7100) 12 12 12 35} 10 =Mar| 16% Jan 
Preferred v t r___..-. 00! 52%| 52% 52% 120| 49 June) 55 May 
Northern Central_-_-_--- iis ccndsines 86 86% 37| 86 July; 90 Jan 
Pennsylv Water & Pow. 10) dene 77 77% 480| 72 Mar| 78 July 
Sapulpa Refining ___-_-- 5| 9% 9% 9% 710 9 Jan| 16% Feb 
United Ry & Electric_-_-_50).----- 27% 27% 575| 25% Jan) 29 Feb 
bi teen Oil & Gas__.-_-- Bincckun 3% «64 195 3% Aug 9% Feb 

nds. 

Alabama Coal & Iron 5s-_--_|------ 79 79 |$10,000|) 764% Jan| 80 -May 
Balt Elec stamped 5s_1947|------ | 99 99%| 8,000) 99 Aug} 100 Feb 
2 Re ae 1004' 100% 100%! 3,000' 99% Apr) 100% June 
Charl & W Car Ist 5s_1946)-_---- 101% 101% 3,000 101% Aug) 103% Apr 
Consol Gas gen 4%s-__1954/-.---- 93 93 2,000 92% May| 94% Jan 
ConsG, EL & P 4s.1935)/---.-- 87 87 15,000 8634 Aug' 90% Jan 
Cosden Oil & Gas 6s------ 100%| 100 102 (271,000 100 Aug! 120 June 
Elkhorn Fuel 5s------ +s: aE TS 99% 100 3,000' 99% Aug; 100% Feb 
ED CL, oc macnn 5u0, 993% Aug) 100% Mar 
Fairmont Coal 5s__..1931 3,000' 93% June) 99% May 
Ga Car & Nor Ist 58__1929 8,000; 102 Aug} 103% Jan 
Hous Oil div ctfs__1923-25 1,000, 79 Apr} 823 May 
Mary’d Elec Ry Ist 5s 1931 2,000| 9634 Jan| 99 Mar 
Minn St & StPC joint5s ’28 5,000; 101 Aug} 102% May 
Mt V-Woob notes 68.1918 2,000; 98 Mar| 100 Aug 
N O Mob & Ch Ist 58.1960} 5034; 504% 50%} 2,000) 49 Apr} 52% Jan 
Norf & Ports Trac 5s_1936)-....-- 85% 85%| 5,000| 813% Jan| 86 July 
Penn Wat & Pow 5s_.1940)-_-.--.- 91 91 8,000; 90 Jan} 92% Apr 
United Ry & Elec 4s- ~1949|___..- 82% 83 12,000; 82 J 85 Jan 
Income 4s____.-..- 1949) 62 61% 62 27,000; 60% June| 64 May 
Funding 5s....-.-- ee 86% 86%} 1,000| 84% Jan| 87% Feb 
do small. _..1936'.....- 86% 86% 600| 8334 May! 87% Feb 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Aug. 19 to Aug. 25, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value. 


Prices for stocks are all 


For bonds the quotations 












































Friday Sales 
Last | Week's Range| for Range since Jan. 1 
Sale of Prices Week 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
American Gas of N J a Ae Re 120 120 39; 119 July| 123 Feb 
American Milling-...--10)-.-.-- 6 6 20 6 July 8 Jan 
American Rys "ao 97 97 98 63; 93% Feb) 100 Mar 
Baldwin Locomotive..100| 82%| 76 82 360; 69 July} 115% Feb 
Buff & Susq Corpvtc.100| 48%) 48% 48% 100; 38 Jan June 
100 56 56 60; 54 July} 62% Jan 
45% 45% 1; 44 Jan| 47 Feb 
82 2 10| 703 Jan| 90 May 
67 6734| 1,357) 584 Apr} 69 Aug 
32 2 100} 32 May| 38 Mar 
rred 69% 69% 50; 6934 Aug) 73% Mar 
Harrison Bros Co pref_100| ------ 5 95 10; 94 June; 95 June 
Insurance Co of N A..-10) 26 253% 26 153) 25 Jan| 27 Jan 
PO fe 100| 38%) 36 39 845) 34 Apr| 48% Jan 
Lake Superior Corp... -100) il 11 11%| 7,777 8% Jan} 12% Feb 
Lehigh Navigation----- 50) 75¢é@é| 75% 75% 46 4 May! 79% Jan 
Lehigh Valley....----- 50| 813%| 78% 82 903; 74% Jan| 85 May 
Minehill & S H_--- 6; 56 Feb| 58% June 
Pennsy! Salt Mfg 65| 97 July} 102% Feb 
Pennsylvania-.--------- | 1,463) 55% May| 59% Jan 
Philadelphia Co (Pitts) - 50| 40 40 40 105) 38% July; 45% Jan 
Philadelphia Electric- 2216 | 285%%| 728% 28% 173; 27 Mar| 29% June 
Phil Rap Tr vot trrects.50| 1934| 19% 20%| 6,175) 17 May| 21% Jan 
Philadelphia Traction. 4 79 79 79 65; 75 May! 79% Jan 
RR RS | 106 105 10934, 4,718) 754% Jan) 110% May 
lst preferred ---.--.--- 5 eee 44% 44% | 4244 May! 45% Feb 
Tono-Belmont Devel..--1| 4% 4% 4%! 1,120; 4 #£=xMar| 57-16 May 
Tonopah Mining----.---- ee 5 9-165% 120 5% Aug 7 Jan 
| Union Traction....----50) 45 44% 45 590| 4134 Jan| 45% May 
United Cos of N J. .100| 224 224 224 18| 2224 July) 227% June 
United Gas Impt----.--- 50; 89 87% 89 877| 87% May| 92% Jan 
U S Steel Corporation.100| 9734) 91% 99%) 36,669) 7934 Mar| 99% Aug 
Warwick Iron & Steel-__-10) 944 9% 9% 25 9% Aug} 11% June 
Western N Y & Pa----- | Bete 14 14 5} 10 Mar| 20% June 
Westmoreland Coal---- epee 71% 71% 7\ 65% Apr!) 72 Aug 
Wm Cramp & Sons....100, 82 7534 82 2,870| 70 Mar| 87 Jan 
York Railways pref. -- -50) Bech S 374% 37% 43| 34% Jan| 39 # Mar 

Bonds— 

Am Gas&El 5s small-- 2007 Dee emia 4 $900| 8934 Jan) 94% Aug 
Baldwin Locom Ist 58.1940} ------ 104% 104%) 2,000; 104 May) 106 Mar 
Elec & Peop tr ctfs 48.1945)-_-_-- 79144 80 | 11,000| 7914 May| 81% Feb 
Keystone Telep Ist 5s. 1935 | 98 98 98 6,000} 96 Jan} 100 Feb 
Lake Super Corp bs..1924| Ei 34% 36 16,000; 204% Jan| 39 June 
a. Me. cane |, ape 35 35 500; 27% Feb! 35 Aug 
Leh C & N cons 4348..1954|------ 101 101 | 5,000! 101. Aug| 103% Feb 
| Leh Val cons 4s----1923)----.-- 101 101 1,000; 101 Aug| 101% Jan 
General consol 4s..2003| 90 90 90%%| 14,000; 90 Aug] 94 Feb 
General consol 4448 2003 | 99%! 993% 99%{| 11,000) 99 Aug! 103% Feb 
Leh Val Transit Ist 5s. 1935) oohudn 10344 10334) 1,000) 103}¢ Mar| 104 June 
Ref & impt 5s--.--- 1960 1 2,000 91 Aug} 93 Feb 
Penn RR general 448.1965 1,000 100% Jan) 103 Feb 
Consol 448-..----- 1960 15,000 0444 July| 106% Feb 
Phila Elec tr ctfs 58..1948 44,800 103% Jan} 105 Jan 
do small_...1948 4,200, 103 Jan| 105 June 
Trust certifs 4s_...1950 101,900 814% May} 85 July 
do small___.1950 4,100 82 May! 85 July 
P & R Terminal 5s...1941 1,000 110% Jan} 113 June 
Reading general 4s__.1997 6,000 9344 May| 96% Jan 
Unit Rys gold tr ctf 48.1949 1,000 71% Aug! 75% Jan 
United Rys Invest 58.1926 13,000, 68% June| 74 Apr 
West N Y & Pa Ist 58.1937 1,000 104 Aug; 109 June 
General 4s....---- 1943 1,000, 81% Jan) 85% June 
York Railways Ist 5s.1937)-...-.-. 95 95 2,000; 9234 Jan} 96% Apr 











- , Ex-dividend. 
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Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
































Week ending Stocks. Ratlroad, ' state, Mun. 
August 25 1916. &e., & Foreign | U.S8. 
Shares. | Par Value. Bonds. Bonds. B 

Saturday .......---- 229,339] $19,747,400 $876,500, $876,500' _..__- 
MIGNON... ..-.-.0+0- 863,831} 76,104,300! 1,459,500) Se ee 
POMMIET ona cen a= 1,320,694 120,132,900] 3,641,000 1,913,000)  _____- 
Wednesday ......--- 1,094,535} 94,729,250, 1,998,000 2,026,u00; _____- 
Thursday .........- 751.756| 59,868,550, 1,981,000! i” Saree 
eae 793 _ 68,831,150, 1,956,500, 708,500} $1,000 

ee 5,053,744'$439,413,5501 $11,912,500: $7,037,500 $1,000 

Sales at Week ending Aug. 25. | Jan.1 to Aug. 25. 
New York Stock 
Exchange. 1916. 1915. 1916. | 1915. 

Stocks—No. shares...| 5,053,744) 4,918,041 103 ,862,683 95,024,539 

Par value .-.------ $439 ,413,550/$421,264,250| $9,046,765,140| $8,183,132,345 
Bank oo OOP naa 5 $600 $1,000 $172,100 $135, 
Government bonds. -- $1,000 $6,000 $647,450 $667,000 
State,mun.,&c.,bonds| 7,037,500 252,500 176,980,500 14,428,000 
RR. and misc. bonds._| 11,912,500} 14,837,000 500,052,000 501,322,700 

Total bonds------- $18,951,000) $15,095,500! $677,679,950| $516,417,700 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















Boston. | Philadelphia. | Baltimore. 

Week ending 
Aug. 251916. | Shares. |BondSales.| Shares. |Bond Sales. Shares. |Bond Sales. 
12,658; $38,000, _1,521| $16,800' 695] $14,000 
21,622} 16,000, 11,953, 39, 2,482] 50,700 
33,322; 40,000, 23,570) 35,100} 2,950) —_ 80,100 
41,592, 76,000; 17,472} 68,900, 8,957| 166,500 
44,159, 61,000, 10,736) 68,400) 3,278} 20,000 
48,852} 20,000) 12, = 51,700, 5,685] 60,900 

{ 

2u1,605! $251,000 77,432, $279,900! 24,047) $392,200 














New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Aug. 19 


to Aug. 25, both inclusive. 


week ending Friday afternoon. 


It covers all the sales for the 









































Friday Sales 
Week ending Aug. 25. Last |Week’s Range Range since Jan. 1. 
Sale of Prices Week ¥ 

Stocks— Par.| Price. |Low. High.| Shares Low. High. 
Aetna Explos_r_..(no par)| 12%| 11% 14%/101,200 7 July; 25 Feb 
Amer Druggist Synd r__10)_.-.--- 12 12% 11% June; 14% Jan 
Am Int Corp $50 pd__.100; 51%) 150 155 16,300} 012% Jan) 155 Aug 
Atlantic Steel. ........ 100; 60 60 60 3) 55 Jan| 62% June 
Brit-Amer Tob ord’ ae lane a 19 19 100} 16 Jan} 19 May 

Ordinary bearer.....£1|..---- 19% 19%| 1,200; 15% May) 19% Aug 
Butler Chemical_r---- -- 5 4% 4% 6 2,205 2% Mar 7% Apr 
Canadian Natural Gas---_1 1 1 1 100 % Aug 2% Jan 
Carbon Steel com-_r___100)--.---- 70% 74% 440) 55 Feb; 80 Mar 
Car Ltg & Power-_r.._.25 4 A 4 2,250 3% Aug 7 Apr 
Chevrolet Motor- ----- 100) 200 198 207 4,776) 115 Jan; 278 June 
Cramp (Wm) & Sons Ship 

& Engine Bldg_r-_-__.100).-.---- 78 78 100; 73 Feb| 87 Jan 
Curtiss Aerop & M (nopar) |------ 20 22% 400; 25 July| 60 Jan 
Davison Chemical vt c_(t)} 38%) 38 38% 150} 38 Aug) 75 Apr 
Driggs-Seabury Ord-.-- ec 98 95 98 365) 91 Aug! 155 Jan 
Electric Gun Corp-r- ---- % 34 %| 2,500 % Aug 1% Mar 
Emerson Motors Inc. eae eS 3% 4%) 7,000 3% June 5% Aug 
Emerson Phonograph---_5 9% 9 10 1,106 8% July}; 14% Jan 
Fisher Body Corp-r--.-. a] 39 37% *3914| 7,310) 37% Aug) *393¢ Aug 
- + Apr 125 125 125 10; 100 Mar! 168 June 
Flemish-Lynn Phonog- > °  amee 1% 1% 100 1% Aug 7% June 
Gaston, Williams & Wig- 

more, Inc_r__..(no par)} 43%) 42 45\%| 7,400) 37% July| w70% Apr 
Haskell & BarkCar(no par) | - - - - - - 37 38 00! 33% July| 54 Jan 
Holly Sugar com__(no par)| 46%) 46 47 208; 41 Apr} 55 June 

Preferred ......-=«- 10 96 95 96 293; 9344 June| 98 Apr 
Imp Carbon Chaser_r___1| 35c 3uc 36c | 54,150) 25¢ Aug!) 36c Aug 
Intercontinental Rubb-_100) - - - --- 14% 14% 1 10 June} 16% Jan 
Joplin Ore & Spelter_r_o_5| 60c 55e 60c | 24,800) 035c Aug) 060c Aug 
Kapo Manufacturing- --_5)------ 5% 5 00 4% May 6% June 
Kathodion Bronze, pref..5| 19 18 19 1,800; 14 Aug! 33 Jan 
Kelsey Wheel, com- e -100| 55 55 55 OU} 55 Aug| *63% July 

Preferred .......f.. OS ae 100 100 700} 100 July; 101% July 
Lake Torpedo Boat.2..16 cu naiee 8 8% 500 6% July; 13% Jan 

lst preferred _r__.__. 10 8% 8% 8% 1,000 8% July| 14% Jan 
Manhattan Transit-____20 1%/11-16 1%} 2,150 1 June 2% Jan 
Marconi Wirel Tel of Am_5 3% 3% 3% ,500 3 Apr 4% Jan 
Maxim Munitions_r_.__10}------ 54% 6%) 13, +500 4 Mar| 13 Jan 
Metropolitan Motors_r_10} ------ 34% 3% 2% Aug 33% Aug 
Midvale Steel & Ord_r__50|------ 62% 64%) 31, 700 57 Apr| 77% Jan 
Mitchell Mot.r_w_(nopar)| 65 65 66 64 Aug} 68 #£=July 
Motor Products_r_(no par)| 65 *62 66 $20 *62 Aug| 87 June 
Peerless Truck & Motor_50| 2414) 2434 26%) 5,400} 2034 May; 32 Jan 
Poole Eng & Mach-_r__100}._---- 4 94 10} 90 Feb; 150 Jan 
PullmanVentilatorCorp.r.5 3% 2% =3%| 5,100 2% June 3% Aug 

Preserved .¢.......... 5 6% 6 6%! 3,650 5% July 6% Aug 
Riker & Heg (Corp for) - _5}------ 4% 4%) 2,250 4% Mar 6% Feb 
St Joseph Lead_r__.._- 10} 15%) 15% 16 900} 14 July} 17% Mar 
Saxon Motor Car-_r-___100}~-.---- 73 78%| 1,475) 60 Apr| 87 June 
Scripps-Booth.r..(mo par)} 5144| 50% 51% 675; 50 Aug} 54 #£July 
Seab’d St & Manganese (t)} 2414; 24% 26 200! 24% Aug) 26 Aug 
Smith &Terry Transp pf 10 9% 9% 9%) 1,300 9% Aug 9% Aug 
Springfield Body Corp- Pe 85 80 88 1,685) 651 Apr} 88 Aug 

Preferred ....-.--...100!-.--.-- 119 123 165! 101 Apr} 123 Aug 
Stromberg Carburetor_r wr) 4334; 4334 45%| 3,800, 413% Aug) 45% Aug 
Stutz Motor of Am(no par) | - - - - - - 65 6644| 2,800: 53% June| 67 Aug 
Submarine Boat..(no par)| 35 34% 35% 5,400} 31% July' 43% Jan 
Tobacco Prod com-_r_.100) 46%) 4534 48%) 7,850, 29% Jan; 51% Mar 
Unicorn Film Service__..1|.....-| 15-16 1 50, 90c Aug 1% July 
United Motors.r.(no par); 6334; 63 6544) 15,000; 604 Aug) 94 June 
United Profit Sharing. __1 % 34 %\ 1,000, 3% May! 21-16 Jan 
US Ligat & Heat Corpr10| 3%| 2% 3%) 17,15u) 2% July| 434 Jan 
U 8 Steamship.-.-....-.- 10 6 5% «6 1,900, 4 Apr 7% June 
Wab-Pitts Term Ry_r.wi| 18%| 18% 19%! 1,400, 17% Feb| 21 May 

Preferred_r_w i......--|------ 49 49 60, 46 Jan| 52 May 
White Motor_-......-..- ” 54 5344 54%) 5,800 46% Jan} 60 June 
World Film v t c_..--.-- % % %| 3,700 % July 3 Jan 
Zinc Concentrating - ver 4% 4 4%| 8,100 3% Aug 6% Apr 

Rights. | 

Willys-Overland, com_r-_- l %%4 4% 1%) 29,000 % Aug) 1% Aug 

Preferred .r....-...--- 1 1 1% 00 1 Aug 1% Aug 


















































|Vou. 103. 
Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices Week 
Par.| Price. |\Low. High.| Shares. Low. High. 
_ Former Standard Oil 
Subsidiaries 
Anglo-American Oil....£1)...-.- 15 15 200; 214% July) 18 Jan 
Buckeye Pipe Line--.--.- | eee 91 91 2} 90 June} 111 Jan 
Illinois Pipe Line- ---.-.- 100| 177 168 181 228| 155 June! 190 Feb 
| Fae oo 226 230 57| 189 Jan| 260 Feb 
Pierce Oil Corp--.-.-.-.-- Dinaanas 12% *12% 218; 12 July| 17% Feb 
Prairie Oil & Gas_----- [eee 385 396 40) 359 Aug| 439 Jan 
Prairie Pipe Line------ ssc ane 231 247 215) 205 Apr! 247 Aug 
S. W. Pa. Pipe Lines__100)----_-- 109 109 1) 106 Apr; 118 Feb 
Standard Oil (Calif)...100| 270 265 270 81/2234 Apr} 384 Jan 
Standard Oil of N J-..100)-.----- 516 520 65| 495 Apr] 548 Jan 
Standard Oil of N. Y..100} 209 205 209 115| 200 Mar! 228 Jan 
Other Oil Stocks 
Alberta Petrol_r (prosp’ ae | 58c 57c 58c 6,100} 50c June} 58c July 
Barnett Oil & Gas.r_.--1 2% 2% 3 2,850 2% Jan 4% May 
Cosden & Co.r.-.....--- 5} 13%] 13 13%| °4,200| 13 Aug| 27 June 
Cosden Oil & Gas-r-.---- 5} 114%) 11 11% ,000 6% Apr| 18% June 
Preferred_r ....-..--- 4% 4% 4% 600 3% July 6% Feb 
Federal Oil_r_....------ 5| 1 3-16 1 13- 16,500 %¢ Feb 1% Mar 
General Ref & Prod_r-_w i- % 5% 5| 3,200 % Aug % Aug 
Internat Petroleum_r_.£1| 10% 9% 10%! 3,850 9% June| 13% Jan 
Kenova Oll_....-.--..-.-- 1 y% %} 1,100 % Aug} 93c June 
Keystone Oil of N Y__--1]-.---- 75ce 78¢c 820; 73c July| 80c Aug 
Metropolitan Petroleum.5| 14%| 12% 15%] 6,800) 10 Aug! 25 May 
Midwest Oil com-_r-_-.-..-- 1; 39c 38c 42c | 36,000) 38c Aug) 85c Feb 
Midwest Refining-r_...50) 61 61 63 605) 53 Feb| 70 May 
Muskogee Refining-_r_...1)-.---- 3% 3% 150 1% Feb|3 9-16 June 
N Y-Oklahoma Oil-r_...1 1%| 15-16 1%} 8,600| 70c June 1% Aug 
Oklahoma Oil com-_r___-1} Ile 7c 12¢ {135,000 7c Mar! 2ice June 
Oklahoma Prod & Refg..5 6% 6 6 4,000 53¢ Aug 8% June 
Omar Oil & Gas-..------ 1; 70c 60c 95c |140,070| 54c July! 95ce Aug 
Pan-Am Pet & Tr pf_r_100'....--| 89% 90%| 2,4 80 July; 102 May 
Sapulpa Refining ----- r.5 9% 9% 10 2,050 8% Aug) 16% Feb 
= aR Ae 9% 9 400 9% Mar) 14% May 
Sinclair Oil & Gasr(no par); 38%| 38 3944; 2,500' 35% Aug) 50 May 
Tex-Mex Petroleum_r__.1} 95c 93c 96c | 33,900) 69c July! 95ce Aug 
United Western Oil_r__-1 1% 1 1 5-16) 32,500) 54c Mar 2% June 
Vacuum Gas&O,Ltd r.i.1l| 35c 3uc 38c | 15,JLL} 30c Aug!) 55c¢ Apr 
Vaeemen. Oll.f.......... 1 1-16 1 11-16 4.200 1 Mar 2% Jan 
Wayland Oil & Gas com.-_5 3% 3 4 1,800 3% Aug 9% Feb 
Wayside Oil & Refg___-- | Sees 54c 54c 1,000; 52c Aug) 54c Aug 
Mining Stocks 
Alaska-Brit Col Metals r1| 50c 50c 55c 1,760} 45¢ Aug/!.02 May 
Alaska Westover Cop-r-1 % 54 5%! 9,400 % July} 70c July 
Arizona Copperfields_r_-_1 2% 2% =$%2%| 32,82u, 35c¢ July) 2% Aug 
Atlanta Mines_r_---..--- 1; 10%c} 10c Ile 19.900 9c Au 23¢c Jan 
Big Ledge Copper Co--- zm 3 346 4 41,400; 1 7-16 Feb 4 Aug 
Bingham Mines- ---.--.--10|..-.-- 10% 10% 300 9% Aug] 15% May 
Se ee i REE FY 12%ec l4e 5,100} 12c Aug} 44c Jan 
Boston & Montana Dev..5| 79c % %)| 12,500; 50c¢ Mar 2% June 
Butte Copper & Zine vtc5 5% 5% 5%! 5,200 4% June; 12% Mar 
Butte & N Y Copper.-.--1 2 1% 2% 900 1% July 4% Mar 
Calaveras Copper-r-_-.--- 5 5% 5 55 4,150 2% Jan 5% June 
Caledonia Mining.-.--.-.-.- 1}; 60c 60c 68c 28,850} 53c Aug] 1 5-32 Apr 
Canada Copper-.-.-..-.---- 5| 1 9-16) 19-16 134} 1,700) 1 3-16 Mar 2% May 
| a ee 1 4c 4c 4c) 10,000 3%ec Feb 944 cMay 
Cerro de Pasco Cop(no par) 37 36 37 500} 32% July| 42% Feb 
Comstock Tunnel-_r_.__-. 8e 8c 8c. 1,800 7c <Apr| 17c Jan 
Consol Ariz Smelt._...-.- ; 1%) 17-16 15} 12,v00 1% July 2 Jan 
Consol Copper Mines----_5 2% 2 244} 2,400 1% Feb 3% May 
Consolidated-Homestead - 4 7-16; 7-16 7-16} 8,000 % July % Aug 
Crystal Copper-.---..-.--- 1 1-16 1 141-16) 2,400 % July 1% July 
Dundee Arizona Copp-.t. i 1% 1% 1%| 4,450 1% June 2% May 
Emma Copper_r--.-.---- 1; 55c 50c 69c | 36,870 | lc Jan| 70ce Mar 
First National Copper---5)------ 44% 4% 2 July 8% Jan 
Goldfield Cons’d Mines-_ * 80c 8Ce 84c 7,460 780 Apr| 1 3-16 Jan 
Goldfield Merger_r_....-1|.----- 8c 8c} 1,000 7c Aug| 2lc Jan 
Goldf Red Lion_r-_ ‘open | se cena l4c 15¢€ 5,000; 14c Aug; 15¢ Aug 
Goldstone Min-_r (prosp’t)| 36c 35¢ 37c 5,800; 35c Aug) 37c Aug 
Green Monster Mining-_r_1/1 15-16) 1% 2 5-16) 30,000 1 Aug 2% Aug 
Hecla Mining--_-..---- 25c| 5 1-16'4 15-16 5%) 6,150 3% Jan| *5% June 
Howe Sound-_----.-.--- 1 4% 4% 4% 1,000 4% June 8 Jan 
InspirationNeedlesCopril| 74c 54c 75c | 70,450; 50c July} 82c July 
International Mines_r_-_-1/---.-.-- 13c §8613c ,000; 10c Mar; 3lc Apr 
Iron Blossom_r------- Stl. os cae 19-16111-16|) 1,000 1 Jan 2% Apr 
Jerome Verde Copper.i_-_1 1%| 17-16 1%; 93,000 1% July 2% May 
Jerome Victor Exten_r_t.1|..---- 1% 1% 600 1% June 2 June 
Jim Butler.r_.........- 1) 85e 82c 87c 4,750| 8le July| 1 3-16 Jan 
Jumbo Extension------- 1| 57c 5Uc 60c | 40,750) 50c Aug 1% Jan 
ee | haa 4% 415-16 200 4 Feb| *5% May 
a. 10%c| 10%e Ile 8,000 8i¢cJuly| 22c Jan 
Keweenaw --.__.------- Biv ancace 3% 100 3% Aug 3% Aug 
La Rose Cons Mines---_-_5 9-16 11-16} 2,000 9-16 Mar 1 May 
Magma Copper-.-.------- 16 14% 16%! 5,400) 13 July; 19% May 
Marsh Mining_r__......1)------ 10c ile | 12,500; 10c Aug); 4lc Mar 
Marysville Gold Mining- : 1 3-16 1 13-16) 10,725 1 Aug| 13-16 Aug 
McKinley-Darragh-Sav..1; 60c 59c¢ 60c 1,300! 38c Mar| 72c May 
Mich Gold Min & Mill_r__| 67c 63c 7Uc | 42,480) 42c Aug) 70c Aug 
Mines Co of Amer- --_-_-_- 10 2% 2 2% 600 2 Aug 4 Jan 
Mojave Tungsten-_r-__--_- 2; *3% 3 3%| 2,035 2% Aug 8 May 
Monitor SIL& ZM&M1 2% 1% 2%) 38,750 % Apr 2% May 
Montana Consolidated _r-- % % % 160 \% July 1% Mar 
Montana Gold Mines_r..1| 95c 96c 99c 2,300, 64c June 1 Aug 
Mother Lode.r_.....--- 1| 34¥%c| 30%e 35c | 74,300; 20c Jan| 43c Apr. 
Newray Mines, Ltd-r_._..1} 55c 50c 55c | 65,500; 34c June| 55c Aug 
N.Y.&Honduras Rosario.10| 16% 15 16% 5,625! 15 Aug} 17% June 
Nipissing Mines-------- 5.7 7 7%| 1,900! 6% Feb| 8% May 
Oatman Big Jim -.---- | Ee 85c 1 3,000; 70c July| 23-16 Apr 
Oatman Lexington_i___.1).----- 65c 66c 1,565; 50c May; 68c Apr 
Old Emma Leasing-r--.--- 15¢e 12c 19¢c |; 53,900} 12c Aug) 22c Aug 
Peterson Lake.......... 1} 23c 23c 23c 4,500| 23c Mar; 39c Jan 
Pittsburgh Jerome_r_---- 1 9-16 1% =1%| #3,000; 85c July 1% Aug 
Ray Hercules_r.-_-....-- | eS 4 3% 3%) 2,000 2% Mar 5% Mar 
Rex Consolidated -_r----- 1! 18¢ | 17%e 19¢ ' 31,400; 10c Aug) 39c May 
Rochester Mines- ------- 1} 59c 58ce 60c 8,000; 55¢c Jan} 78c May 
Round Mountain_r----- | RR 45¢ 45c 600! 45c Aug}; 78c May 
San Toy Mining-------- | ae 13%e l4e 5,000/)134%c Aug’ 26c Jan 
Short Creek Zinc & Lead.rl}-_-.-.-- 1% 1%} 1,600 1 Aug 2 Aug 
Silver Pick Consol_r-_--.-- 1} l4e 12c 18%ec| 38,500 8c Feb] 18c Aug 
Standard Silver Lead_-_-.-1 1%/1 1-16 1 3-16) 3,150 1 July Jan 
Success Mining.r--.---- 1} 33c 30c 36c | 35,000) 30c Aug} 95c Feb 
Ee Ee | eee 59c 6lc 5,000} 5l1c Mar| 8lc May 
Tonopah Belmont_r_-_---.1 4% 4 43-16) 1,050 4 June 5% May 
Tonopah Extension. ----. 1 5%|5 11-16 5%) 4,140)3 15-16 Jan 7% May 
Tonopah Mining-------- | 5% 5% 600 5% Aug 7% May 
Tri Bullion S & D -_---- 5 % % % 500 y% Aug 1 Apr 
United Eastern--_-..---.-- 1 3%| 3% 313-16 625 3% July 4% May 
U 8S Continental Mines_r1j; 8%c 8c 9c | 21,500 4c Aug] 18c Mar 
United Verde Exten.r.50c} 33%) 31% 35%) 25,280 6% Jan| 35% Aug 
Unity Gold Mines----...-. 5 3% 3% 3%| 14,700 1% Apr 334 Aug 
West End eee | ere 77c 79¢ 1,700} 68¢c Mar 1% June 
Wettlaufer Silver_____-- lle lle Ile 1,000} lle July| 23c June 
White Knob Copper,pf- id SPE As 1% 2 300; *13% May 2 Jan 
White Oaks Mines Cons.r.5 6% 5% 6%) 3,000 3% Aug; 164% May 
Yukon-Alaska Tr.r(no par) 42\%| 42 44 600| 39 Feb| 45 Feb 
Yukon Gold Co-.--.....5]------ 2% 2% 300 2% Mar 2% Jan 
Fee Senee. eS: . 1% 1% =41%| *#41,700 % July 1% May 
nds— 

British Govt 5s-_-.---.- 1918; 99%| 99 9914| $4,800} 99 Aug| 99% Aug 
Consol Ariz Smelt 5s. .1939| - - - --- 48 48 10,000} 25 Mar| 50 Mar 
Cosden & Co conv 6s.rwi26; 10034] 9934 10114|106,000| 9914 Aug] 125 June 
Midvale St & Ord 5s.r.1936] 95%| 95% 95%| 19,000} 94 July} 100 Feb 
Russian Govt 64s-r_wi_-| 10034} 100% 10034/|141,000| 100 July) 100% June 
Sinclair Oil & Ref 6s.r.1926 __._-- 20,000} 96 Aug| 99% May 
Sulzberger & S Sons 6s.r. 1941' sipnilic dees th 100 100 40,000} 99 Aug! 100 Mar 
*Odd lots. +t No par value. % Listed as a prospect. I Listed on the Stock _ 


change this week, where additional transactions will be found. m New stock, 

n Old stock, 
t $50 paid. 

z Ex-stock dividend. 


value $12 50. 
stock dividend. 
rights. 


par value $25. 


o New stock. 


0 $10 paid. w When issued. 


r Unlisted. 


8 Ex-l % 


z Ex-dividend. y Ex- 
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CURRENT NOTICE. 


—E. B. Wilson, who is well known to bankers throughout the United 
States, through his management of the advertising of the American Bank- 
ers’ Association Travelers’ Cheques and of the Bankers Trust Co. of New 
York, has resigned as advertising manager for that company and on 
Sept. 1 will open an office in the Bankers Trust Co. building at 14 Wall 
St., as an advertising agent, under the name of Edwin Bird Wilson, Inc. 
Mr. Wilson will continue to handle the advertising of the Bankers Trust 
Co. and the “A. B. A.’’ Cheques, and to co-operate in managing the ad- 
vertising of the Liberty National Bank of New York. In coming into contact 
with many thousands of bankers throughout the United States in assisting 
them with their local advertising of ‘‘A. B. A.’’ Cheques, Mr. Wilson has 
come to the conclusion that there is a general desire on the part of bankers 
of this country to obtain intelligent assistance in connection with their 
advertising plans, particularly in respect to the preparation of copy for 
newspaper advertisements, booklets and letters. One of the interesting 
features of the new agency’s service will be the supplying of a complete 
plan, including all necessary copy, for newspaper advertising and cir- 
cularizing, to banks which do not feel justified in maintaining an adver- 
tising department of their own. In this way it is claimed even small banks 
will be in a position to obtain as high-class advertising service as is at the 
command of the largest institutions. Since 1909 Mr. Wilson has been 
managing the publicity and advertising for the Bankers Trust Co. and the 
“A. B. A.’ Cheques. For six years previous to entering that company’s 
employ he was engaged in similar work for the Real Estate Trust Co. of 
Pittsburgh. 


—Spitzer, Rorick & Co. announce the removal of their New York office 
to the Equitable Building, where they have leased the northeast wing of 
the 15th floor. The home office of this firm, which is one of the oldest 
municipal bond houses in the United States, is in Toledo, Ohio. In 1898 
the Eastern office was moved from Boston to No. 20 Nassau Street, and 
for tne past ten years has been located at No. 5 Nassau Street. John 
Robert Brandon, the Manager, has been connected with the New York 
office since its removal from Boston. 


—Kenneth D. Steere, for two years manager of the bond department 
of John Burnham & Co., and Messrs. J. A. Francoeur, F. W. Hixson, 
T. L. Findley and R. E. Gwathmey, who have been associated with him in 
that department, are leaving that firm as of Aug. 15 and will engage in 
the investment banking business under the firm name of Steere & Co., at 
Room 1027, The Rookery Building. No formal announcement of this fact 
has yet been made, as the new firm is in process of organization. 


—tThe controlling interest in the bond house of H. P. Taylor & Co., of 
New York, Pittsburgh ana Buffalo, has been purchased by a syndicate 
composed of the larger owners, and H. P. Taylor has resigned as President 
and director. R. S. Suydam and Samuel A. Gilmore have been added to 
the board of directors of H. P. Taylor & Co., the business of which wil! be 
carried on, for the present, under the old name. 


—Andrew Mills Jr. will remain as manager of the bond department of 
the National City Bank in charge of the bank’s investments in securities. 
The distributing end of that department, as noted elsewhere in to-day's 
issue of our paper, has been taken over by the National City Co., and 
hereafter will have quarters on the third floor of the National City Bank 
Building, 55 Wall Street. 


—The Guaranty Trust Co. of New York has just issued two booklets— 
“The Transfer Tax Law of the State of New York’’ and ‘‘The Secured 
Debts Tax Law and Mortgage Tax Law of the State of New York."" These 
booklets give the complete text of the laws, together with recent amend- 
ments, and also a short explanation of the important features of each. 

—Samuel H. Powell has been appointed manager of the buying depart- 
ment of William P. Bonbright & Co., Inc., 14 Wall Street, New York, to 
take effect September Ist. For ten years Mr. Powell had been associated 
with N. W. Halsey & Co. in a similar capacity. 











New York City Banks and Trust Companies 





Banks. Bid Ask 
































Banks. Bid | Ask ||Trust Co’s.| Bid Ask 
New York Lincoln . ...| 325 | 360 New York 
America*...| 525 | 535 ||Manhattan*) 300 | 310 ||People’s_...| 130 | 140 
er Exch.| 220 | 227 ||Mark & Fult|; 240 | 250 ||Astor..._.- 440 | 450 
Aflantic_...| 180 | 185 ||Mech & Met} 268 | 273 ||Bankers Tr.| 462 | 467 
Battery Park) 155 170 ||Merchants’ _| 189 ---.||B’way Trust} 145 | 150 
Bowery *_..| 390 ----||/Metropolis*.} 290 ~.-.||CentralTrust|¢745 | 755 
Bronx Boro*| 200 ----||Metropol’n *|} 175 180 ||Columbia . .| 570 | 580 
Bronx Nat-_-| 175 ----}|Mutual . ...|} 325 -.--||Commercial_| 110 i aan 
BryantPark*| 135 145 ||New Neth*_| 215 | 225 ||Empire.-___|} 290 | 310 
Butch & Dr_}| 100 110 ||New YorkCo| -.-..| 725 ||Equitable Tr! 462 467 
Chase...... 585 | 605 ||New York..| 375 | 385 ||Farm L&Tri1575 (1625 
Rights _. | 232 238 ||Pacific *....| 275 athe oe - ---} 200 210 
Chat & Phen} 225 200 1iPOM.. ...<.- 455 470 ||Fulton...-- 280 im 
Chelsea Ex*| ----| 125 ||People’s*._.| 220 | 235 Guaranty Tr| 418 | 422 
Chemical...| 395 402 ||Prod Exch* | udson ....| 150 ae 
CitizensCent | 175 180 ||Public *....| 217 -.--||Law Tit& Tr; 130 | 135 
tn a meand 442 | 447 ||Sea ---| 415 | 430 ||LincolnTrust} 108 | 117 
Coal & Iron_.| 185 195 ||Second....-. 395 | 420 ||Metropolitan| 420 | 427 
Colonial*__.| 450 ----|/Sherman...| 125 135 ||Mut’l (West- 
Columbia* 300 | 325 ||State *..._. 113 118 chester) ..| 125 i igeee 
Commerce. | 1170 ---.||23d Ward*_| 100 135 ||N Y Life Ins 
Corn Exch*_| 320 | 325 ||/Union Exch.| 135 143 Trust..| 975 (1000 
Cosmopol’n*| 100 ----|/Unit States*} 500 ----||N Y Trust_.| 595 | 605 
East River_..| 75 ----||Wash H'ts*_| 225 -.--||Title Gu&Tr! 380 | 386 
Fidelity *_..| 155 | 165 ||Westch Av*;} 160 | 175 ||Transatian’c| _.._| 155 
Fifth Ave*__|4300 |4800 est Side* _| 380 | 410 ||Union Trust| 380 | 390 
AP Ss 250 | 275 orkville*..| 475 | 550 ||US Mtg&Tr| 385 | 395 
r- ~~ 188 1300 Cc Tsl'd*| 130 | 140 Wentchonen M90 | nao 
yet oney Isl’ estch i 
Germ-Amer*; 130 140 De. wcedne 255 270 | - 
German Ex*) 375 | -.-.' Flatbush...| 150 | 165 Brooklyn 
Germania *.| 375 | 400 ||Greenpoint _| 155 | 165 ||Brooklyn Tr/ 520 Saw 
Gotham. -...| 200 ----'|Hillside *...| 100 | 115 || Franklin. ._/+255 ie 
Greenwich*.| 275 | 300 ||Homestead *} ....| 90 ||/Hamilton_..| 265 | 275 
Hanover. ..| 640 | 650 Mechanics*_| 130 | 140 ||/Kings Co...| 630 | 650 
Harriman . .| 365 | -...'|Montauk*..| 85 | 110 ||/Manufact’rs 
Imp & Trad.| 485 | 500 (|Nassau..-... 200 | 207 Citizens..| 145 | 150 
Irving ....-. 187 | 192 ||Nation’lCity| 266 | 275 ||People’s__..| 282 | 292 
Foo! 480 ----'| North Side*.| 170 | 185 ||Queens Co__| 70 80 








Tt Sale at auction or at Stock 
y Ex-rights. 


* Banks marked with a (*) are State banks. 
Exchange this week. t New stock. 








New York City Realty and Surety Companies 


ast || | pea 








Bia 


sk 
Alliance R’ty| 70 80 || LawyersMtg; 158 | 164 | Realty Assoc bose eva 
Amer Surety! 150 | 165 ||Mtg Bond._| 110 | 114 || (Brooklyn)| 93 | 98 
Bond & M G| 270 | 276 || Nat Surety.| 282 | 285 | USCasualty| 195 | 210 
Casualty Co} -..--| ---- Y Title & US TitleG&I} 50 60 
City Invest’g| 18 21 Mtge ....| 88 95 \Wes & Bronx 
Preferred..| 60 68 i | Title & MG! 165 1765 





Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f"’. 















































Standard Oil Stocks Pe|rShare Tobacco Stocks—Per Shalre. 
Par| Btad. | Aar Par| Bid. | Ask. 
Anglo-Amer Oil new.... £1) *1484) 1514}|American Cigar commoni00} 118 [123 
Atlantic Refining....... 100| 710 |720 PIN ca ce uoe 100; 9819} 991g 
Borne-Scrymser Co....- 100} 370 380 ||Amer Machine & Fary_.100, 78 3 
Buckeye Pipe Line Co... 50,#791 | 94 ||British-Amer Tobac ord_.£1) *1812| 1912 
Chesebrough Mfg pelvis ~~ 400 425 Ordinary, bearer_..-.-- £1) #1914) 19%, 
COMA OF. cnc ccckous 100; 65 | 75 ||Conley Foil_.......-... 100, 300 (350 
Continental Oil_.....-- 100} 360 (370 ||Johnson Tin Foil & Met. 100) 100 {150 
Crescent Pipe Line Co....50| *40 | 42 ||MacAndrews & Forbes- -100, 172 |176 
Cumberland Pipe Line..100)| 94 97 PUOOINE.. ind ddiccnes 00| 99 /101 
Eureka Pipe Line Co..-..100) 215 (220 ||Porto Rican-Amer Tab. 100 250 (260 
Galena-Signal Oil com...100| 160 (162 ||Reynolds (R J) Tobacco.100, 520 540 
Preferred .........--- 100| 137 |142 Preferred_....-....-- 100| 121 |125 
IMinois Pipe Line____-_. 100| 177 |180 ||Tobaceo Products com_.100| 46 | 4612 
Indiana Pipe Line Co....50) *92 | 95 ||Young (JS) Co.--.--..-.-. 100; 150 |160 
Internat Petroleum. -_--- £1| *1012\ 11 Preferred_......----- 100} 105 |110 
National Transit Co..12.50) *13 | 14 
New York Transit Co_..100| 205 (210 
Northern Pipe Line Co-.100} 93 | 98 
Cmte Oli O0ssies ccs nics 25\*226 228 Short Term Notes. Fer Ceni. 
Penn-Mex Fuel Co_.----- 25) *656 | 58 | 
Pierce Oil Corp....------ 25| *11%4 1214||Am Cot Oil 5s 1917--.M&N/ 10053 100% 
Prairie Oil & Gas_..---.- 390 395 ||Amer Locom 5s, July '17- J-J| 10034'10113 
Prairie Pipe Line... 242 245 ||AmT & T 4s 1918_-_-_-__.- 100 |100ig 
Solar Refining__.._..-- 100} 275 (285 ||Anaconda Copper 5s ‘17 M-S, 10034'101 
Southern Pipe Line Co..100) 195 200 ||Canadian Pac 6s 1924_ M&S2) 1013310153 
South Penn Oil____.-..- 100| 343 347 ||Chic Elev Ry 5s 1916_.__J-J| - +| 5 
Southwest Pa Pipe Lines_100} 105 |110 ||Chic & West Ind 5s’17_M&S, 9983, 9978 
Standard Ol! (California)1v0| 268 270 ||Erie RR 54s 1917- ---A-O} 10075) = lg 
Standard Oil (Indiana) ..100) 620 625 ||General Rubber 5s 1918 J&D) 
Standard Oil (Kansas)..100) 450 460 ||/Hocking Valley 5s 1917.M-N 100% eo 
Standard Oil (Kentucky)100) 425 430 Int Harv 5s Feb 15 '18_F-A igus 
Standard Oil (Nebraska) .100) 380 390 |'K C Rys 54s 1918_... J&J 
Standard Oil of New Jer_100) 519 {521 ||Morgan&Wright 5s Dec.1.18; 
Standard Oil of New Y’rk100) 207 |209 ||New Eng Nav 6s 1917_M-N ool 99% 
Standard Oil (Ohio) ...-- 100| 395 405 ||INYNH&H4%s May 1917} 9934100 
Swan & Finch....___... 100} 100 (105 ||Penn Co 4s 1921._J&D15) 10012! 100%, 
Union Tank Line Co._-.100} 85 | 86 ||Pub Ser Corp N J 5s°19M&S, 100 (100%, 
Vacuum Oil... ..._...-- 100| 280 [283 ||Rem Ams U.M.C.5s'19F&A| 8712| 89 
Washington Oil_.....---. 10) *385 | 40 ||Southern Ry 5s 1917..M-S2' 10033'100% 
Maeew Fruit 5s 1918_. M-N} 100%4/101 
Bonds. Percent. tahSecurCorp 6s'22 M-S15, 9412! 95 
Pierce Oil Corp conv 68.1924) 80 | 82 \ Winches RepArms5s'18M&S| 97 | 9712 
New York City Notes— 
6s Sept 1916_.........-... 100 |1001, 
Ordnance Stocks—Per share. 6s Sept 1 1917_-..--------. 10213 10212 
| Canadian Govt. Notes— | 
Aetna Explosives pret...100 60 | 65 |/5s Aug 1 1917....--.-- 10053'1007 
Amer & British Mfg._._- 12 | 18 
RRP 100 35 | 55 
Atlas Powder common. .100, 175 |178 
Preferred. ..........- | 98 /101 
Babcock & Wilcox... _- 100 123 |125 Public Utilities— 
Bliss (E bad Co common. .50,*590 610 
Profeered ............. 85 ||Am Gas & Elec com-_-_---- 50*149 |150 
Canada Taye & Forsingsion 2180 200 || Preferred_............ | 49 | 50 
tale Able 100 ||Am Lt & Trac common..100 380 ‘383 
Canadian Car & Fary.-.100) 45 | 50 || Preferred_........... 110 j111 
EA Ge 75 Anaee Sower 1h com.__1 70 | 71 
Coneiion Explosives com100 400 480 || Preferred_..........- 84 | 85 
Sa ed 00) 1 110 ||Amer Publle Utllitiescom100, 41 | 44 
Carbon Steel common...100 68 | 71 || Preferred_....--..--- i f2 75 
ist preferred_........ 00 83 | 87 |\Cities acs Co com...100, 285 
2d preferred__....... 100 64 | 69 | Preterred __ 100, 87 | 88 
Colt’s Patent Fire Arms wa > _—_ Pow Ry &L..100 62 | 64 
On oh es ad 100] 815 ‘830 || Preferred. .-...-..-.- 100, 84 | 86 
Crocker-Wheeler Cocom.100| 95 (100 |!Dayton Pow & Lt pref...100} 9512) 9612 
Driggs-Seabury Ord Corp100; 93 | 98 \Flec Bond & Share pref..100} 99 |101 
duPont (E I) de Nemours ‘Federal Light & bleu * 10 | 12 
& Co, common..--.- 100| 290 296 || Preferred_.-...-....- 45 | 47 
Debenture stock._.. 100) 100 (104 | Great West Pow 5s isieaas 89 | 90 
Electric Boat._......_. 100; 350 (360 | Indiana cannes Os ~ -30F BB: lesee 
Preferred....-------- 100| 350 [360 || 43 1958 _.. -..- F-A| 78 | 79 
Hercules Powder com__.100| 325 |330 |;North’n States Pow com. es 86 | 88 
ES EET 112 |116 Preferred. ..........- 96 | 9612 
Hopkins & Allen Arms. -100 10 | 20 Ist & ref 53 ee 9512 961g 
iss abie ttucesadsoaane 40 ' 50 — Gas & Elec com.-1 58 | 59 
ieiestiond Arms.....- 135 *16 | 20 || Ist preferred__....... 89 | 92 
Lake Torpedo Boat com..10| .*8 | 9 Repubii Ry & & Light...-100 3712) 39 
Midvale Steel & Ordnance *64 | 65 || Preferred__.........- 731g) 75 
Niles-Bement-Pond com-100; 160 {170 scum Calif Edison aon 90 | 92 
Preferred_........... 1007105 110 Preferred _.....--..-.- 105 |107 
Scovill Mfg__.......... 100, 580 (590 ||Southwest Pow & L pret-100, 100 
Submarine Boat... (no par.)| *35 | 36 ||Standard Gas & El (Del). *15 | 16 
Winchester Repeat Arms 1001250 |1500|| Preferred_.....-...-- Bo #3912} 4012 
Tennessee Ry L & P com100, 101g} 11 
Preferred ._....-....- 100, 5uv | 51 
RR. Equipments—PerC? .|Basts United Gas & Elec Corp. 100, 14 | 17 
Bid. |Ask. lst preferred........- 100, 72 | 75 
Baltimore & Ohio 4%s_--_-- 4.40) 4.25} 2d preferred_......... 15 | 18 
Buff Roch & Pittsburgh 44s, 4.60) 4.35)|United Lt & Rys com...100, 49 | 51 
Equipment 4s___._...__- 4.60) 4.35 lst preferred_.......- 100. 74 | 76 
Canadian Pacific 44s__ 4.60 4.35||Western Power common.100, 1912) 21 
Caro Clinchf & Ohio 5s. 4.85) 4.4 PRONE .n0ntecccche 100 6919) 71 
Central of Georgia 5s-- 4.70 4.35 
Equipment 4s......... 4.70) 4.35 
Chicago & Alton 4s__...... 5.25) 4.75 
Chicago & Eastern Ill 5s....} 5.70, 5.20 Industrial 
5.70, 5.20 and Miscellaneous 
4.95) 4.45 
4.60, 4.35)|American Brass_....... 1002280 (286 
4.38 4.20 Anon Chicle om. 54 | 55 
Chicago R I & Pac 4%s____- 5.25) 5.00]|_ Preferred._.......... 
Colorado & Southern 5s....| 4-75 4.50)|Am a Graphobhiong ooh 100 174 |176 
| ia ae gi ate 4.75 4.38|| Preferred._.......... 71 (|173 
Equipment 4s. 4.75 4.38 PR... Hardware. .-7100 131 |134 
Equipment 4s-__. 4.75) 4.38|| Amer Pl 1 paaanated com t00 41 | 43 
Hocking Valley 4s. 4.65| 4.38/| Preferred............ 94 | 97 
Equipment 5s--- 4.65, 4.38 Borden’ s Cond Milk com. 100 111 |113 
Illinois Central 5a_-..- 4.40) 4.20||  Preferred............ 100 107 |109 
Equipment 4s 4.40 4.20||Celluloid Company-.---- 100, 186 |190 
Kanawha & Michigan 4348_-| 4.75 4.40)|Havana Tobacco Co.---100 1 | 2 
Louisville & Nashville 5s....| 4.40, 4.20)| Preferred...........- 2 3 
Minn St P&8SM 4}48....| 4.60 4.25!) Ist g 5s June 1 1922._.J-D, /4812| 53 
Missouri Kansas & Texas 5s_| 5.70) 5.00) |Intercontinen Rub com..100 1313) 15 
issouri Pacific 5s... 5.65, 5.00||Internat Banking Co....100 160 |163 
Mobile & Ohio 5s...-. 4.75) 4.45||International Salt...._. 100 42 {___- 
Equipment 4% 4.75) 4.45 Ist g 5s 1951_---._. A-O f75 | 77 
New York Central Lines 5s. . 4.60, 4.38) |International Silver pref.100 97 | 99 
Equipment 44s--...-..- 4.60} 4.38/|Lehigh Valley Coal Sales. 50 *88 | 90 
N Y Ontario & West 4%s...| 4.60, 4.38)|Otis Elevator com_-.-.... 100 67 | 71 
Norfolk & Western 4348. ___ | 4-40 4.20|| Preferred......_.._-- 100, 90 | 92 
Equipment 4.40 4.20) | Remi Typewri 
Pennsylvania RR 4348 4.38| 4.15|| Common_--_-_._...... 1 13 | 14 
Equipment 4s 4.38 4.15 Ist preferred......... 1 73 | 76 
St Louls Iron Mt & Sou 5s._} 5.30 4.85|| 2d preferred......... 1 37 | 39 
St Louls & San Francisco 5s.| 5.75) 4.90||Roya! Baking Powd com.1 148 |156 
Seaboard Air Line 5s....... 4.75, 4.40|| Preferred............ 1 100 (102 
Equipment 44s....-.... 4.75, 4.40 
Southern Pacific Co 44%s...| 4.40 4.20 
Southern Railway 4s_.... 4.75 4.40 
Toledo & Ohio Central 4s... " 4.50 
*Per share. } Basis. d@ Purchaser also pays accrued dividend. e New Stock. 
{Flat price. nNominal. zEx-iividend. y Ex-righte. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 










































































mene Latest Gross Earnings. July 1 to Latest Date. er Latest Gross Earnings. July 1 to Latest Date. 
Week or | Current | Previous| Current | Previous Week or | Current Previous| Current | Previous 
Month. Year. Year. Year. Year. Month. Year. | Year. Year. Year. 
Ala N O & Tex Pac- $ $ s $ $ 
N O & Nor East-_|July -.--- 316,098 295,154 316,098; 293,154 || N O Mobile & Chic_|June -_._- 173,605 129,377 salsa! 1,771,473 
Ala & genes - : > ea 143,225) 124,037 143,225 124,037 || N Y Chic & St Louis June -.... 1,186,569 1,058,908 14,378,614 11,413,775 
Vicks Shrev & P_|July ----- 130,122) 121,097 130,122) 121,097 || N Y N H & Hartf__|June -..-.. 7,080,328 6,327 ,988'76,311,653 65,379,264 
Ann Arbor. -_._---- lst wk Aug 2, 45,334 ty tie] .491 || N Y Ont & Western|June ____- 726.018 714,877| 8,942 252) 8,926,946 
Atch Top & S Fe-_--|June___--- 11934 400 9,951 ,793| 133762392 117665587 || NYS & West__|June -....| 306,386 330,956! 4,292,914' 3,909,058 
Atlanta Birm & Atl/2d wk Aug ; 48,388 565 1 Norfolk Southern..|/June -.... 416,212 322,596! 4,591,923 5 B75 078 
Atlanta & West Pt_|June -.--- 107, ’ 1,367,285 1,185,337 || Norfolk & Western_|June -...- 4,987,885 4,330,286 57,304,586 42,987, 
Atlantic Coast Line)June --_-- 2,781,529|2,327 ,261/34,445,110 31,536,475 || Northern Pacific. __|3d wk Aug,1,643,000 1,356,000, 11,469,000, 9,406,000 
Chariest & W Car|June -.--- 158,410) 122,1 1,885,624 1,765, Northwestern Pac_|June ...-.- 454,992 353,865) 4,319,598 3,568,701 
Lou Hend & St LiJune -.--- 138,580) 124,813) 1,617,244 1,397,190 || Pacific Coast Co__.|May -.--- 630,312 484,084) 6 ool aes 5,687,273 
aBaltimore & Ohio_|June __--- 10345 418 '8,662,956/111668 680 91.815.797 || p P lvania RR_|June __--- 19384 193 16421567 220113357 183671 205 
O Ch Ter RKjJune -..-- 174,653| 137,433) 1,796,502 1,555,299 Balt Ches & Atl_|June -.... 109,935 103,251 1,127,926 1,235,660 
Bangor & Aroostook|May -.-.-- 341,868) 279,205) 3,451,919 3,418,444 Cumberland Vall.|June -.... 274,212 260,366 3,478,177| 2,910,577 
Bessemer & L Erie_|June -_---. 1,370,350 1,220,960/11,014,151' 8,665, Long {sland_-_-___ MO cums 408,469 1,345,346 14,208,119 13,318,082 
Birmingham South.|June -..-- 89,217| 58,409) 992,592 796.498 Mary’d Del & Va/June -_--_- 75,815 75,611) 890,178) | 935,585 
nm fare ae: 4,692,208 4,035,833'52,075,427 46,673, Y Phila & Norf|June -.... 506,569 ,805' 4,764,735 Beans 
Buff Roch & Pittsb.|3d wk Aug) 268,586! 225,040] 1,957,540 1,684,495 Phil Balt & Wash/June -.... 2,143,142 1,794,132 23,680,868 20,255, 
Buffalo & Susq RR-_|June -.--- 137,087} 109,411) 1,681,463 1,444,89) W Jersey & Seash|/June -.-.. 515 -201| 6.503.958 6.534.490 
.e; Nor Syst_|3d wk Aug ¢ , 6,390,000 3,293, Pennsylvania t’o___|June -...- 6,812,720 5,347,169 71,255,664 53,652,931 
Canadian Pacific__|3d wk Aug)2,860,000' 1,956, 20,583,000 13,005,000 Grand Rap & Ind/June -..-. 480,753  428,387| 5,632,005 5,315,746 
Central ot Georgia_|June -..-- 4 | ,803)}12,567 618 12,108,187 Pitts C C & St L_|June -...-. 4,116,924 3,328,398 47,370,151 38,412,029 
Cent of New Jersey|May ---.-- 3,107,169; 2,722 889/33 249,832 29,116,553 Vandalia ___.._. BO 1,041,300 871,944,12,486,643 10,972,885 
Cent New England-_|June -..-- : 3, 4,870,933 4,055,045 || Total lines— | 
Cen Vermont_.|June ...-- 364,973) 396,913) 4,270,685 3,899,659 East Pitts & Erie|June -...- 24909 786 21285459 280794 618 237161305 
Ches & Ohio Lines_|3d wk Aug) 946,814) 920,652) 6,536,979 6,210,774 West Pitts & Erie|June -._.- 274 10109 183 138499 534 1 1959 
Chi & Alton.._|June ..... 1,471,378'1,208, 16,325,288 14,245,624 All East & West_|Jume -- -- 37514 061 31394 642 419294 155 347043 264 
Chic Burl & a May --.--- 8,596,915 6,957 .421|94,075,778 83,864,649 || Pere Marquette___|2d wk Aug) 415,593 380,552, 2,598,026, 2,295,669 
b Chi & East Ill\June ---.-- 1,319,058) 1,042, 16,698 404 14,100,772 |! Reading Co— | | 
c Chic Great West_.|\2d wk Aug! 359,878] 289,403) 1,883,942, 1,676,422 Phila & Reading_ May Liceadandl 4,919,975 4,081,702 53,081,526 43,404,762 
Chic Ind & Louisv_|3d wk Aug} 176,057, 146,486| 1 187 658) 993 ,304 Coal & Iron Co_.|May ----.- 2,747,181 2,297,003 33,755,473 28,123,887 
Chic Milw & St P_|\|June -__-- 9,163 ,745/7,810,870)10 484 91,435,375 Total both cos__._/May --.--. 7,667,156 6,378,705 86,836,999 71 B28 O89 
Chic Mil & | Rich Fred & Potom'June -__-- 313,369 275,325 3,325,719 2,907, 
Chic & North West|June -...- 8,535,562 /7,247 ,727|94,136,598 83,579,675 || Rio Grande Junc__\May --_-- ‘ 69,757| 912,105 935.285 
Chic Peor & St L__-|June -...- "353| 113,340) 1,752,800 1,597,909 || Rio Grande South_.;2d wk Aug 10,438 9,309 65,299, 65, 
Ohic Rock Isl & Pac'May --.--- 5,975,043 5,138, 66,202,624 62,573,521 || Rutland._________ Jane ..... 329,621) 303.198| 3,875,098 3,479,389 
Chic R I & Gulf__|June ----- 236,669 191,486) 3,151,053 2,900,444 || St Jos & Grand Isl_|Jume _.___ 172,019, 116,732) 1,840,900 1,507,314 
dChic St P M & Om'June _-.--- 1,676,452 1,465,156) 19,979,142 18,196,842 || St L Brownsvy & M-_|June .___- 218.251 155.045 2-606 .446 3°20" 1 
Chic Terre H & S E|/May ----- 181 ,469| 151,454 2,325,725) 2,025,523 || St L Iron Mtn & So|June -__.- 2,724,036 2,213,180 32,783,245 29,883, 
Cin Ham & Dayton'June -..-- 943,359' 920,354/10,561,749' 9,725,972 |; St Louis & San Fran|/June _____ 4,136,632 3,407 ,204/ 48,403,390 42,974,573 
Colorado Midland-|June -_--- 121,281] 110,210) 1,516,758; 1,699,310 || St Louis Southwest_|3d wk Aug} 254,000 194,000 1,824,000 1,500,000 
e Colorado & South-|2d wk Aug} 301,193) 289,638) 1,822,665) 1,669,655 || San Ped LA & S L_|June -___- 1,082,144 918,710 11,244,355 ete it} 
Cornwall __-...__- June ...-- 24,184 10,358} 220,725) 128,189 || Seaboard Air Line__|June -.__- 1,890,601 1,679,385 24,494,789 21,781,316 
Cornwall &Lebanon|June -..-- 48,042) 26,204| 470,925) 296,656 || Soutnern Pacific___|July -.- - 14255 788 12963 204 14,255,788 12,963,204 
Cuba Railroad ;---|June a: 604,112) 457,571) 6,815,697| 5,206,714 || Southern Railway__|2d wk Aug, 1,409,619 1,225,942 8,121,974 7,757,527 
Delaware & Hudson'June -_..-. 2,231 ,606/1 914,316'25 .922,671/22,701 ,942 Mobile & Ohio___|2d wk Aug; 222,039 199,637; 1,356,927, 1,300,737 
Del & West__\June -_.. 4,413 ,.932/3 ,838,912\49,335,739'43 044.705 Cin N O & Tex P_|2d wk Aug} 215,827) 163,780 1,328,402 1,105,572 
Denv & Rio Grande 3d wk Aug} 536,600} 506,400) 3,610,600) 3,443,900 Ala Great South_|2d wk Aug} 102.168) 83,910 641,007; 573,991 
Western Pacific__'June ._._- 672,340} 615,020) 7,466,004) 5,708,126 Georgia So & Fla_|2d wk Aug} 38,800 _36,913' _ 266,340 | 260,324 
Denver & Salt Lake 4th wkJuly| 59,000} 52,626) 178,309) 159,170 Virginia & Sou W|June -____- 167,614| 136,540 1,959,705 1,799,301 
Detroit Tol & Iront June __--- 193,005} 132,249 2.212.285 1,767,579 || Spok Port & Seattle|June _.._- 460,267, 375,460 4,973,037 4,416,689 
Detroit & Mackinac 2d wk Aug 22,797 :933 148,6' 132,916 enn Ala & Georgia|2d wk Aug 4,163) 1,715 15 10,681 
Det & Tol Shore L_|June -.--- 116,570} 109,543) 1,706,518] 1,471,160 || Tennessee Central_|June --_-- 140,052) 118,310 1,619,233) 1,481,404 
Dul & Iron Range__|June -..-.- 042, ,343| 6,493,283) 4,824,695 || Texas & Pacific___._|3d wk Aug| 366,508) 311,422 2,654, 2,425,945 
Dul Sou Shore & Atl 2d wk Aug) 74,4 ,086| 479,223) 449,921 || Toledo Peor & West|July_____- 95,226, 92,026 95,226 oa 038 
Duluth Winn & Pac June -_--- 134, 103,448] 1,692,720) 1,285,548 . Toledo St L & Westi2d wk Aug 125,951 111,284 695,038  608,2 
Elgin Joliet & East_|June .___- 1,182,637] 840,263/13,353,457| 8,541,355 || Trinity & Brazos V_|June __.._ 60,592' 49,586 912,801 980,592 
El Paso & Sou West|June -.__- 1,025, 752,000 10,671,627; 7,788,736 || Union Pacific Syst_|June -_... 9,350,061.7.327,009 104717005 86,958,295 
Te na ce oe RS 6,538 ,593/5,437,512,72, ,228 60,830,748 || Vi SRO: 5 aa 682,556 488, :706,390 6,033,865 
Florida East Coast_|June ...-- 65,1 401,109; 7, 482) 5,513,477 || Wabash __________ (sh. 3,024,920 2,422,483 3,024,920 2,422,483 
Fonda Johns & Glov|July -...- 97,1 85,87 97,138 85,873 || Western Maryland_|2d wk Aug} 216,942; 202,017, 1,374,085 1,237,211 
Railroad._\|June ....- 13, 184.513) 3 097,865) 2,791,580 || Western Ry of Ala_|June ____- 98 ,936 98,2 1,308,758 1,252,293 
Grand Trunk Pac__|lst wk Aug 70,369 52,475 497,155 335,471 || Wheel & Lake Erie_|July _.._. 938,924 561,805 938 ,924 561,805 
Grand Trunk Syst_|3d wk Aug/1,304,848/1,052,483| 9,115,574| 7,548,614 || Yazoo & Miss Vall_|July ____- 1,107,081; 900,789, 1,107,081 900,789 
rand Trunk Ry|ist wk Aug} 993,199 ,487| 5,190,009) 4,400,211 
Grand Trk West_|ist wk Aug] 199,894) 149,394) 1,031,121 785,316 
Det Gr H & Milw|Ist wk Aug} 63,101 56,721 352,205 305,823 Current | Previous 
Great North System/July -_._- 7,588,446 5.858.124 7,588,446! 5,858,124 Various Fisc al Years. Period. Year. | Year. 
Gulf & Shi Island -_ June cacce 150,686 1 4, 4 1,964,177 1,633 ,006 | 
H ey._._|June,._.-- 785,952) 513,081) 7,411,526) 6,181,153 || Buffalo& 8 uehanna RR..-.-\|Jan 1 to June 30 $823,125 $674,524 
Illinois Central____|July, .___- 5,452,653/4,878,826 5.452.653 4-378 826 Delaware & Hudson... Jan 1 to June 30 12,970,603 10,781,297 
Internat & Grt Nor|June —.. . 692, + 9,420,291) 9,083,626 || Erie ..-.--_----_-_--- Jan 1 to June 30 36,113,550 29,614,040 
City South_|July ---_- 947,581| 831,356) 947,581) 831.356 || New York Central_j_________~ Jan 1 to June 30 97,682,858 75,958,989 
Lehigh & Hud Riv_|June -__-- 193,252} 162,612) 2,109,857; 1,816,585 Boston & Albany__._______- Jan 1 to June 30 10,362,902 8,119,507 
Lehigh & New Eng_jJune ____- 247,650| 276,223: 3,278,968) 2,646,662 Lake Erie & Western_n____- Jan 1 to June 30 3,467,847 2,766,1 
Lehigh Valley___-_- eee 4,307 ,497/3,733,761| 4,307,497) 3,733,761 Michigan Central_________- Jan 1 to June 30 21,901,981 16,558,053 
Louisiana & Arkan_'June —-._ - 139,816} 132,933' 1,699,976| 1,723,677 Cleve Cin Chic & St Louis_._|Jan 1 to June 30 22,156,175 17,042, 
Louisiana Ry & Nav June ___-- 163,810! 170,010; 2,180,030' 2,023,698 Cincinnati Northern_______- Jan 1 to June 30 895,209 707, 
{pamrne & Nash-_|2d wk Aug 1,276,610 1,060,405] 7,621,680 6,580,238 Pittsburgh & Lake Erie___ Jan 1 to June 39 11,477,032 7,037,944 
aine Central. ____ Be ee 1,106,184/1,026,662'12,001,673 11,350,423 Toledo & Ohio Central______ Jan 1 to June 30 2,753,631 2,072, 
Maryland & Penna_'June __ ~~ .93 37,603 | 475,653! 511,675) Kanawha & Michigan_____- Jan 1 to June 30 1,823,113 1,325,818 
Midland Valley____'|June _____ 164,305) 112.856) 1,862,608 1,392,739 || Total all lines _._..._.__|Jan 1 to Jume 30 172520748 131589 254 
Mineral Range_.__._ 2d wk Aug); 23,073 22,413) 132,148; 133,240 || New York Chicago & St Louis.__|\Jan 1 to June 30 7,523,938 5,681,705 
Minneap & St Louis 2d wk Aug) 241,439) 195,485) 1,283,077! 1,160,314 || N Y Susquehanna & Western__|Jan 1 to June 30 2,188,910 2,003,030 
Minn St P&SSM_ 2d wk Aug! 680,735 546.266; 4,384,620, 3,346,546 || p Pennsylvania Railroad_____ _.\Jan 1 to June 30 111644193 88,159,005 
Mississippi Central. June --.-_- | (66,811) 64,149) | 812,696) 771.427 || Baltimore Chesap & Atiantic\/Jan 1 to June 30 460,262 486,758 
Mo Kan & Texas. 3d wk Aug! 699,593) 598,967! 5,108,396! 4,323,703 Cumberland Valley......_.- Jan 1 to June 30 1,778,951; 1,391,988 
Missouri Pacific__'June -_._- 5,348,536 4,555,216 64,372,302 58,209,306 | ee OY Bie See Jan 1 to June 30 6,707,340 6,053, 
Nashv Chatt & St L June -___-_ '1,003,100| 837,324 12,670,688 10,936,533 | Maryland Delaw & Virginia_|Jan 1 to June 30 64,697| 378,674 
Nevada-Cal-Oregon Ist wk Aug 9,841) 8,207) 48 673 47,0: N Y Philadelphia & Norfolk_|Jan 1 June 30 2,476,000 
i New York Central|June -.__- '17308 066 13985 038 189364492 154468485 | Phila Baltimore & Washing’n|Jan 1 to June 30 12,086,349 9,716,617 
Boston & Albany.|June ~_._- 11,879,655 1,537,845 19,939,261 16,552,500 | West Jersey & Seashore_-.__-_ Jan 1 to June 30 3,339, 2,778,221 
n Lake Erie & W_|June -____ | 605,483: 485,455! 6,941,353; 5,683,647 || Pennsylvania Company -____--__- Jan 1 to June 30 35,614,209 25,216,221 
Michigan Central|June —..- 3,896,759 3,118,283 41,884,591 33,760,732 Grand Rapids & Indiana____|Jan 1 to June 30 2,767,60 466, 
Cleve C C & St LiJune -____ 3,845,511 2,985,253 43,478,000 35,824,105 | Pitts Cine Chic & St Louis__|Jan 1 to June 30 24,364,073 18,439,610 
Cincinnati North.|June ____- | “ 1,816,369; 1,541,351 | WOMGNNi soo pis, dns Secs ae Jan 1 to June 30 6,217,371 4 
Pitts & Lake Erie!June -____, 1,909,402 1,513,339 22,635,157 |14,639.732 Total lines—East Pitts & Erie Jan 1 to June 30 140757 533 112271791 
Tol & Ohio Cent _|June eG | 507,250, 424,589 5,403,918) 4,946,738 | — West Pitts & Erie\Jan 1 to June 30 69,847,517 52,017,978 
Kanawha & Mich|June -.-_- | 322,642! 264,969 3,636,399) 2,911,415 || —All lines E & W_|Jan 1 to June 30 210605049 164289 769 
Tot all lines above|June —___- 30436 302 24441784 335099 540 270328705 | Rio Grande Junction______.___ iDec 1 to May 31 436,322 391,747 
New Orl Great Nor_|May -_._- 171.975 136,885! 1.688.470! 1,460,558 Rutland ._._._-..---._- ---- ‘Jan 1 to June 30 1,958,850 1,633,344 











_ AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 





























Current Previous Increase or Current Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
$ | $ | $ Mileage. Cur. Yr. Prev. Yr.| 3 | $ x | 

lst week June (33 roads)....| 13,927,110) 11,169,493) +2,757.617 24.69 || October ___.248,072 a7 000 311,179,375 274,091,434 +37,087,941' 13.57 
2d week June (33 roads)_._.| 14,103,619) 11,107,717 +2,995,9u2 26.97 || November_.246,910 245,858 306,733,317 240,422,695 +66,310,622 ai 8s 

week June (32 roads)_._-| 12,643,273). 10,080,728 +2,562,545 25.42 || December _.248,437 247,673 295,202,018 232,763,070 +62,438,948 26.82 
4th week June (37 roads)-_---| 19:765.119| 15,600,468! +4,155,651 26.64 || January ....247,620 246,838 267,043,635 220,203,595 +46,840,040 21.27 
lst week July (36 roads)__--| 14,089,190) 11,316,239; +2,772,951'24.54 || February __.245,541 244,809 267,579,814 209,573,963 +58,005,851 27. 
2a week July (38 roads)__.-| 14,903,388 11°75 .243 +3,128,146 26.48 || March ___-_- 247,363 246,548 296,830,406 238,098,843 +58,731,563 20.47 
3d week July (35 roads)_..-| 14,551,530! 11,557,175| +2,994,355 25.91 || April -..-_- 246,615 245,773 288,453,700 237,512,648 +50,941,052 21.45 
4th week July (35 roads) ___- 20,837 ,695| 17 635,279 3,202,416 18.16 _ eG apetee 248,006 247,189 308,029,096 244,580,685 +63,448,411 25.94 
lst week Aug 38 roads)_.--| 15,151,993) 12,201,051 2,950,942 24.19 '| June_____-_- 226,752 225,803 285,149,746 237 ,612,967| +47 ,536.779 20.01 
2d week Aug (33 roads)____' 15.698.481' 12.415.730 3.282.751 26.44 July ___--_-. 92,611 90,837 79,888,291 65,082,233 +14,806,058 22.76 





a Includes Cleveland Lorain & Wheeling Ry. 0 Includes Evansville & Terre Haute. c Includes Mason City & Fort and the Wisco 
Minnesota & Pacific. 


Dodge 
d Includes not only o ting revenue, but also all other receipts. e¢ Does not include earnings of Colorado Springs & Cripple 
Creek District Ry. Includes Louisville 4 tadentie ane the Frankfort & Cincinnati. g Includes the Texas Central and the Wichita Falls lines. Ri - 
cludes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Mi 


chigan Southern Ry., Chicago Indiana & Southern RR. and Dunkirk 
Allegheny Valley & Pittsburgh RR. n Includes the Northern Ohio RR. p Includes the Northern Central. We no longer include the Mexican roads 


n any of our totals 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
e 


week of August. The table covers 33 roads and shows 26.44% 
increase in the aggregate over the same week last year. 











Second Week of August. 1916. 1915. | Increase.| Decrease. 
yo oy Great Southern_-_-. .-. 102,168 83,910 RE SEE .. nodsoe 
Atlanta Birm & Atlantic... _. 58,047 8,388 RN. -ttneon 
Buffalo Rochester & Pittsburgh} 292,334 ,040| 67,294) ------ 
Canadian Northern._........- 841,500} 427,600) 413,900) ------ 
On aay le pana * R83 8 1.8 °b25 ne ett aildsniet 

esa, e Be es hs eal dl % ; ee. culeindic 
Chi Great Western__._... 59,878) 289,403 POAT ctssoe 
Chi Ind & Louisville... _- 168,641 139,831 28,810) ------ 
Cinc New Orl & Texas Pacific. - 215,827; 163,780 BMGT Setnds 
Col o & Southern._....... 301,193) 289,638 SL  nsdees 
Denver & Rio Grande___._..-. 521,700! 502,900 Bae «-wiueke 
Detroit & Mackinac__.....--- 22,797 20,933 04) . wnance 
Duluth South Shore & Ati... 74,476 72,086 Dn sesneae 
Southern & Fi “ip d 36,913 LENG]  cudece 
G Trunk of Canada-.--... 
Grand Trunk Western. ---- 1,236,989] 1,004,412) 232,577| ------ 
Detroit Grand Hav & Milw- 
Canada Atlantic _......... 
Louisville & Nashville......._- 1,276,610| 1,060,405) 216,205) ------ 
Mineral Range-.-........-...- 23, 22,413 660; ------ 
Minneapolis & St Louis_....- 241,439) 195, 45,954, ---.--- 
lowa Central_...........- 
lis St Paul & SS M_-_ 680,735) 546,266) 134,469) -----. 
ansas & Texas._...- 692,746} 603,334 89,412; ------ 
Mobile & Ohio__...........-. A ry 199.637) 22.402) .-.--.-. 
mern Pacific. ....-----.-- ’ ’ , ’ wv sscceese 
Pere Marguette__...........- 415,593} 380,552) 35,041) ----.- 
Rio G e Southern_........ 10,438 9,309 1,120, <s-<2~ 
8t Louis Southwestern._.....- 241,000 199,000} 42,000) ------ 
Southern Railway--......---.. 1,409,619) 1,225,942) 183,677) ------ 
Tennessee Alabama & Georgia_ 4,163 1,715 448; -~----- 
exas RRS EES Rae 352,900; 316,012 SN. -deabo« 
Toledo St Louis & Western____ 125,951 111,284 YY sore 
Sco enciahoncniguaiinis 216,942) 202,017 a. onanes 
Total (33 roads) -_....-.-..-- 15,698 ,481|12,415,730\3,282,751; ------ 
Net increase (26.44%) -.-.-.--.-- 

















Net Earnings Monthly to Latest Dates.—In our “‘Rail- 
way Earnings’’ Section or Supplement, which accompanies 
to-day’s issue of the “‘Chronicle,”’ we give the June figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that ae 
ment for full details regarding the June results for all the 
separate companies. 

In the following we give all statements that have come 
in the present week covering a later or a different period 
from that to which the issue of the “Railway Earnings” 
Section is devoted. We also add the returns of the indus- 
trial companies received this week. 

















—Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. — Year. we e. 
Kansas City South.b_July 947,581 831,356 413,4 365,344 
Lehigh Valley _b__.__- July 4,307,497 3,733,761 1,371,047 1,167,342 
Southern Pacific_a_...July 14,255,788 12,963,204 5,048,216 4,592,536 
WaUeGn.&. 23.4 pcibecd July 3,024,920 2,422,483 1,016,342 503.660 
Wheeling & Lake Erie_July 938,924 561,805 366,523 175,279 
Gross Ne Other Total Charges Balance, 
So. me eel ae a a we & » om ae aN 
Fonda Johnst & Glovers— 
July '16 97,138 30,678 8,063 58,741 37,172 21,569 
"15 85,873 42,844 7,742 50,586 36,003 14,583 
Ulster & Delaware— 
April 1 to 
June30'16 257,488 72,162 19,647 91,809 67,351 24,458 
"15 «=©.275,388 23,856 16,842 45,698 50,418 def4,720 
INDUSTRIAL COMPANIES. 
——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Companies. a se <b at Xe - 
Alabama Power Co-_a.-_July 120,973 86,014 72,920 50,624 
Jan 1 to July 31-_----- 811,115 557,804 498,376 340,114 
Bell Telephone of Pa_b-_July 1,046,873 922,605 311,090 296 ,660 
Jan 1 to July 31_.----. 7,211,948 6,417,188 2,149,941 2,093,672 


Central Union Telep_b.June 746,572 653,575 198 ,444 151,222 
Jan 1 to June 30__---- 310,056 3,817,136 1,173,975 888,380 
Hudson Nav Co_b_---- July 309,991 244,790 186,151 110,903 
Jan 1 to July 31... 747,182 633 ,698 209,414 101,140 
Louisville Gas & Elect.July 166,685 159,763 89,460 84,333 
Aug 1 to July 31_----- 2,375,149 2,144,270 1,408,873 1,155,490 
Michigan State Tel_b._.June 615,719 537 ,844 136,667 147,010 
Jan 1 to June 30... 3,559,419 3,114,126 836,316 842,859 
Northern States Pow_July’ 434,362 369,903 230,448 191,889 
Aug 1 to July 31_.---- 5, 067 4,807,594 3,170,736 2,661,255 
Gross Net, after Fized Balance, 
Earnings. ‘e- Charges. “—“a- 
Pine Bluff Co___ - July '16 21,538 9,326 3,947 5,379 
"15 20,815 8,0 3,927 126 
7 mos ‘16 151,892 71,073 28,148 42,925 
"15 142,944 56,908 27 324 9,58 
Gross Net, afier Other Gross Fized Balance 
pee at crs” a8 a Income. Charges. Surplus 

Great Western Pow Syst— ’ . 4 
July "16 309,346 198 ,366 29,082 227,448 140,366 87,082 
"15 244,137 170,648 17,284 187,932 106,192 81,740 
7 mos ‘16 2,119,157 1,363,501 233,635 1,597,136 961,008 636,128 
"15 1,643,140 1,157,021 119,309 1,276,330 736,874 539,456 

Southern Cal Edison— 

y’'l6 406,734 229,668 5,634 235,302 84,097 151,205 
"15 417,590 228,934 24,131 253,065 87,318 165,747 
7 mos ‘16 2,880,020 1,560,243 87,375 1,647,618 593,104 1,054,514 
"15 2,718,077 1,465,191 71,092 1,536,283 583,853 952,430 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


EXPRESS COMPANIES. 

——Month of April——- —July 1 to April 30— 
1916. 1915. 1916. Pros. 

Canadian Express Co.— 














Total from transportation... 329,662 262,250 3,172,105 2,571, 
Express privileges—Dr_----- 163,410 123,579 1,633,361 1 300 ets 
Revenuefromtransport’n. 166,251 138,670 1,538,7 : % 
Operations other than transp. 15,533 5,559 63,850 : 749,094 
Total operating revenues. 181,785 144,230 1,602,594 1,330, 
Operating expenses_-_-_---.-- 154,840 121,914 1,363,472 1 "383 755 
Net operating revenue- --- 26,944 22,315 : 93! 
Usesiiebienee from trans. 2 ll we 455 et 
Express RTE LS 4,200 4,000 42,000 40,000 
Operating income--_-_--.-... 22,742 18,304 196 ,666 6,846 





ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Jan. 1 to latest date. 














Latest Gross Earnings. 
Name of 
Road. Week or | Current | Previous 
Month. bs gis oor 
Atlantic Shore Ry_.-_|July....-. 44,761| 44,197 
cAur Eigin & Chic Ry|June ....- 177,845! 163,746 
Bangor Ry & Electric|June ___-_- 4,3 968 
Baton Rouge Elec Co|June -.... 17,55 15,409 
Belt L Ry Corp(NYC)|May -...- 70,817| 66,737 
Berkshire Street By- TO wmeme 82,913) 78,532 
ian Trac L & P_|June ___-- £6961000|f6591 
Brock & Plym St Ry_|June ....-. 10,734; 10,420 
Bklyn Rap Tran Syst|May -.... 2571,180(2343,921 
ape Breton Elec Co|June ._... 30,946; 27,832 
Chattanooga Ry & Lt\June ..... 102,680; 87,846 
Cleve Painesv & East|June ._... 43,528} 40,751 
Cleve Southw & Col_|June -___. 115,026; 108,341 
Columbus (Ga) El Co\June —_. - 67,953; 56,286 
Colum (9) y,P & LiJune -.... .350| 244,059 
Comw'th P, Ry & LiJuly -..-- 1379,381 1182 .819 
onnecticut Co_____ June -.... 816,941 
Consum Pow (Mich) _|July  ___ _- 363,294 308 aa 
Cumb Co (Me) P & L'June ____- 242,379) 218, 
lectric Corp._,June ..... 46,621 wid 
Detroit United Lines|June ....- 1370,849|1106,372 
DD EB & Batt(Rec)|May -_..- 44,221) 41,201 
Duluth-Superior Trac|June ....- 113,004) 88,096 
East St Louis & Sub_|June -.... ,082) 193,293 
Eastern Texas Elec__|June -...- 68,127| 58,584 
gEl Paso Electric Co_|May -...- 029) 71,624 
42d St M & St N Ave|/May --.-.- 178,864) 172,795 
Galv-Hous Elec Co__\June -...- 58,081} 165,029 
Georgia Ry & Pow_|July_.___- 552,718) 513,818 
rand Rapids Ry CojJune ....- 108,702) 92,411 
excites Railways.|June ..... 97.588! 76,684 
Havana El Ry, L & P/June ____- 476,935| 448,170 
Honolulu R T & Land|June _____ 54,976) 49,369 
Houghton Co Tr Co_|June -.... 26,656| 24,589 
b Hudson & Manhat_|May -... 502,544! 462,256 
Illinois Traction..___|June ~.... 933,019) 847,124 
Interboro Rap Tran.|/May -.--.- 3231 ,008/2904,773 
Jacksonville Co\June -.... 50,081 $9318 
Keokuk Electric._..|June -... 19,705| 18.957 
Key West El a ke ee 9,37 -259 
e Shore Elec Ry_|May -.-.- 130,172) 114,031 
Lehigh Valley Transit|June ._... 206, 643 
Lewist Aug & Waterv|June _____ re? 446 
Long Island Electric.|May -.... 22,07: d 
e iy -|June ..... 264,179) 249,537 
Milw El Ry & Lt Co_|June .___- 547,897; 454,789 
Milw Lt Ht & Tr Co_|June ._..-. 190.908 23.653 
Nashville Ry & Light|June -.. 190,109; 165.511 
NewpN&HRyG&E\June -___- 91,596; 79,184 
N Y City Interboro_.|/May -...- 27 62,244 
N Y & Long Island__|May ---.-. 37,94 643 
N Y & North Shore__|May -...- 15,214) 15,413 
N Y & Queens Co___|/May -...- 136,677 162 
New York Railways.|May 192.0: 138.652 
NY&S ‘ord Ry.|June -.... 36,59 +288 
N Y State Railways-|July___._- 713,037) 614,755 
N Y W une _.... +38 +370 
N pto ..|June ..... 16,319) 15,054 
Nor Ohio Trac & Lt_|June -.... 438,872) 331,977 
North Texas Electric|\June -.... 49, 34,484 
Ocean Electric (L 1)_|May -...- 10, 10,752 
Paducah Tr & Lt Co|June -.... 24,201; 21,770 
Electric Co|June -.... 24,321; 21,511 
Phila Rapid Transit_|/July __.._- 2214,928;1939,905 
Phila & Western By. WMO. cama 45, 40, 
Port(Ore) Bye &PCo\June -.... 473 ,664| 474,569 
g Puget Sd Tr, L & P|June -._.- 632,8 e 
¢mepenc Ry & Lt__|July -.... 326,707 Z 
hode Island Co___-|/June --_.- 500,107, 415,752 
Richmond Lt & RR_|May --.-.-- ol 963 
St Jos Ry, LH & PCoj\July -- -- 110,725} 101,463 
Santiago Elec Lt & Tr|May ----- 3,540 AGE 
Savannah Electric Co|June -...- 68,111} 63,750 
Second Avenue (Rec)|May -..--- 79,548| 76,617 
Southern Boulevard.|May -. 20,143; 20,233 
Staten Isl’d Midland|May --..- 28,553) 28,766 
Tampa Electric Co_._|June ...- 73,380| 77,004 
Thi Avenue_____- May --.-.- 348,111] 325,135 
Twin City Rap Tran_|Ist wk Aug} 191,766) 173,336 
Union Rv Co of NYC/May ----- 274,516) 247,902 
Virginia Ry & Power_|July ...--- 97, +857 
Wash Balt & Annap_|July ----- 79,977| 71,966 
Westchester Electric. |May -...- 50, ,128 
Westchester St RR_-_|June -.-.-. 22, 22,451 
West Penn Trac Co\June -.... 514,013) 418,137 
onkers Railroad._.|May --.-.. 72,122) 67,465 
York Railways-----_- 5 ORS 79,516) 72,536 
Youngstown & Ohio_|June -__.- 29,418] 23,374 
‘Youngstown & SouthiMay --... 16,390 14,261 
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companies. 


Roads. 


Apr 


Street Ry Dept 


Phila Rap Tran-- 


York Railways-- 





Arkansas Val Ry L & P.July 
Aug 1 to July 31 
Georgia Ry & Power_a-_July 
Jan 1 to July 31 
Philadelphia Co— 
Natural Gas Dept__-July _ 508,177 
Apr 1 to July 31 
Oil Department 
to July 31 
Elec Lt & Pow De 
Apr 1 to July 


Apr 1 to July 31 


Twin City Rap Tr-_July 18 


b Represents income from all sources. 
dated company. f Earnings now given in milreis. 


c These figures are for consoli- 





——Gross Earnings 
Current Previous 
Year. Year. 
$ $ 
102,893 93,038 
pL Ea 1,225,795 1,155,446 
552,718 513,818 
LiF 3,978,143 3,671,652 
437 ,874 
sa ina eal 2,643,144 2,184,499 
olga, July 27 ,392 15,584 
wer 106,850 
.-July 543,789 414,960. 
| Re pas 2,103, 1,684,365 
ep sa July 1,173,789 1,061,553 
Load se a 4,573,776 4,153,298 
Gross Net, after 
— — 
_.July '16 2,214,428 993 ,454 
"15 1,939,905 844,211 
Gross Net 
os rt Earnings. 
880,859 360,703 
793,497 296,377 
7 mos '16 5,890,275 2,227,495 
"15 “5, 033 1, ,897 
_-July "16 79,516 39,651 
A 536 34,825 
8 mos "16 632,119 333 ,493 
"15 523,736 243,655 





Current 
Year. 
$ 
45,812 
541,152 
242,655 
1,746,236 


196,792 
1,493,723 
21,482 
80,676 
245.104 
958,945 


362,397 
1,561,551 


Fized 
= 


815,268 
816,596 


Fized Chgs. 
& Taxes. 


25,860 
24,691 
206 ,846 
182,553 


a Net earnings here given are after deducting taxes. 





g Includes constituent 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings with charges and surplus reported this week: 
Net Earnings 





Previou 
Year. 
$ 
39,497 
476,786 


216,842 
1,516,375 


164,855 
1,110,275 
8,903 
29,941 
194,654 
805,467 
377,070 
1,501,397 


Surplus. 

oo 
178,186 
27.615 


Balance, 
Surplus. 


215,657 
151,726 
1,229,062 
879,765 
13,791 
10,134 
126,647 
61,102 











752 THE CHRONICLE [Vox. 108. 
ANNUAL REPORTS the dividends ‘of $129,000 from ‘tho Guba Yet and also. misteliancous 


Annual, &c., Reports.—The e following i is an index to all 
annual, &e. ., reports of steam railroads, street railways 
and miscellaneous companies which have been published 


since July 22. 


This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.”’ 


Ratlroads— Page. 
Atlanta Birmingham & Atlantic Ry. 


EE ee ack mane ae 405 
Boston & Maine RR. (prelim.)...-- 575 
Buffalo Rochester & Pittsburgh.... 574 
Buffalo & Susquehanna RR. Corp. 


Ve ESE E 9 R RaeeRM 664 
Canadian Pacific Ry. (preliminary). 660 
Central New England Ry. (prelim.). 662 
Chicago Great Western RR. (prelim.)661 
Chicago St. Paul Minneapolis & 

Omaha Ry. (preliminary) --.----- 662 
See this issue 
International Ry. of Buffalo (3 mos.) 666 
Lehigh Valley RR...<«. .cee--- -- 574 
Missouri Kansas & Texas Ry..---- 575 
Missouri Pacific Ry (preliminary)... 662 
N. Y.N.H. & Hartford (special) 661, 579 
New York Ont. & West. (prelim )_.. 662 
Seaboard Air Line Ry (prelim.)..-. 490 
Southern Railway (pre'iminary)_._.. 490 
Union Pacific RR. (prelim ) 489 

Electric Ratlways— 

Albany Southern Elec. RR---.-.-.--- 575 
Bay State Street Ry. (3 mos.)-.--.-- 7 
Brooklyn Rapid Transit.........-- 
Cincinnati (O.) Trac. Co, (special)... 578 
Columbus (O.) Ry., Power & Lt. Co. 490 
Commonwealth Power, Ry & Lt... 490 
International Traction Co., Buffalo. 490 
Jackson (Miss.) Light & Trac. Co. 


SD Cite saw pnadcecese 666 
Manila Elec. RR. & Ltg. Corp.... 491 
Montreal Tramways Co-.--.....---- 490 


Philadelphia Rapid Transit Co...-- 401 
Phila. & West. (Elec.) Ry....575, 494 
Public Service Corp. of New Jersey. 407 
Tennessee Ry., Lt. & Pow Co.(spec.)666 
Virginia Ry. & Power Co..-.-...--- 407 
Youngstown & Ohio River E! RR... 494 
Industrials— 
Aetna Explosives Co.,Inc., N Y_.. 408 
Alaska Packers’ Assn., San Fran.... 663 
Amer. Bank Note Co., N. Y. (6 mos.) 662 
Amer. Hide & Leather (3 mos.).... 408 
Amer. Light & Traction........-.. 495 
American Locomotive Co., N. Y... 576 
Amer. Malting Co. of N. Y, (9 mos.) 495 
Amer. Pneumatic Service Co. (6 mos.)580 
Amer. Steel Foundries (3 mos.) -.... 49 
American Thread Co 402 
Arizona Copper Co., Ltd. (6 mos.).. 581 
Associated Oil Co. of Calif. (6mos.). 495 
Butte & Superior Mining Co., Ltd. 
ON ee ae eae 667 
Calgary Power Co., Ltd_.-.....--. 
California Petroleum Corp., Los An- 


oY eS ee ees ae 580 
California Wine Association. --.----. 577 
Canadian Car & Foundry Co-._-.-.-.. 495 
Canadian Cottons, Ltd., Montreal_. 577 
Canton Co. of Baltimore_-_-...-..-. 57 
Central Coal & Coke Co., Kan. City 404 
Central Leather Co. (6 mos.)_..... 408 


Chalmers Motor Co., Detroit__--... 
Charcoal Iron Co. of Amer.(3 mos.) - bo 
Chino Copper Co. (6 mos.)..__-.-. 

Citizens’ Gas Co. of Indianapolis__-- 403 
City Investing Co. of New York.... 403 
Cleveland (O.) Elec. Illum. Co... 581 


5 | Sinclair Oil & Refg. Corp. (2 mos.) -- 


7\U.8. Industrial Alcohol Co 





Industrials (Concluded)— Page. 
Cleveland & Sandusky Brewing Co.. 576 
Cluett, yee d & Co., Inc., Troy, 

N.Y: 6 MeQsi ere eee 403 
Computing - Tabulating - Recording 

OO: (0 00) oh Sesh cdknekccses 
Consol. Gas El. Lt. & Pow. Co. of 

Baltimore (see this issue) (3 mos.) .409 
Consol. Interstate Callahan Mining 

0s 68 IRR) on ke cdeh ec icathescc 496 
Corn Products Refining Co. (6 mos.) 409 
Cumberland Telep. & Telegraph Co_ 403 
General Chemical Co.,N.Y. (3 mos.) 410 
Hartman Corp., Chicago (6 mos.)_. 496 


Hercules Powder Co. (6 mos.)_____- 63 
Tilinois Northern Utilities Co_____.- 405 
Inspiration Consol. Copper Co. .-_- 403 
International Nickel Co., N. Y_.--- 403 


International Textbook Co.-...._._- 492 
Kellogg Switchboard & Supply Co... 497 
Keystone Telephone Co. of Phila... 405 
Lehigh Valley Coal Co_...-...-.-. 574 
Manufacturers’ Lt. & Ht. Co., Pitts- 
burgh (6 mos.) 4 
Maple Leaf Milling Co., Ltd., Tor... 405 


401 | Massachusetts Gas Companies Leip te ws 582 


Merchants’ Heat & Light Co., Indpls. rei 
Michigan Sugar Co........---...-. 
Mount Vernon-Woodberry Mills, 

Inc. (6 mos.) 82 
National Grocer Co., Detroit,Mich. 662 
National Steel Car Co., L 577 
Nevada Consol. Cop. Co. (3 mos.).. 583 
New Jersey Zinc Co. (3 mos.)_.---- 498 
North Butte Mining Co____...-.-- 405 
Northern California Power Co., Con- 


solidated (6 months) -_........-- 583 
Northern State Power Co. ._..----- 411 
Northwestern Elec. Co., Portland, 

Owe: GUM sos ohn cs we 498 
Oklahoma Natural Gas Co., Pittsb.. 498 
Ontario Steel Products Co_......-.-- 498 


Owens Bottle Machine Co., Toledo. 669 
Packard Motor Car Co. (special) wawaere 
Pine Bluff,Ark.,Co.(12 mos.,7 mos.) 669 
Porto Rico-American Tobacco Co.. 492 
Price Bros. & Co., Ltd. (15 mos.).. 411 
Pyrene Mfg. Co....-...---------- 498 
Ray Consol. Copper Co. (3 & 6 mos.) pa 
Standard Cast Iron Pipe & Fdy. Co. 499 
Standard Gas & Elec. Co. (special), 670 
Sterling Gum Co., Inc., New York... 491 
Stewart-Warner Speedometer Corp. 417 
Taylor-Wharton Iron & Steel Co.... 404 
Thomas Iron Co., Easton, Pa--.-.-- 
Tobacco Products Corp., Va-.-.-.-- 
Toronto Paper Mfg. Co-_.----.-.--.-- 663 
Union Natural Gas Corp. (6 mos.).. 584 
United Cigar Mfrs.’ Co.,N.Y.(6 mos.)491 
United Fuel GasCo. ofW.Va. (6mos.) pl 
United States Steel ve oe (3 & 6 mos.) 402 
Utah Copper Co. (3 & 6 mos.) --.---- 584 
Valvoline Oil Co. (of N. 7 Y (N. Y.)- Bs 
Virginia-Carolina Chemical Co-.--- 
Warren Brothers Co., Boston. -.---- 
Western Canada Power Co., Ltd.-- = 
Western Grocer Co 
Wolverine Copper Mining Co-.-.-.-- 


New York New Haven & Hartford Railroad. 
(Balance Sheet June 30 1916 filed in Mosonemnvenie.) 


In connection with the preliminary statement 
the late fiscal year published in last week’s ay 
sonowins balance sheet filed with the Mass. P. 


ing th e results for 
— ne ne ticle. = the 
Oonummiadion is of interest. 


on the results for the year, an adios of the com aut writes 


“During the fiscal year there was included in maintenance $ 


066,270 47, 


which money has not been expended because of the inability of the company 


to obtain labor and material. 


It has been decided, with the permission of 


the Inter-State Commerce Commission, to carry this amount forward to 
the next fiscal ro as a reserve to be used when the maintenance expendi- 


tures are actually made. 


“A balance of $150,402 account of insurance has also been carried over 


to the next fiscal 
fiseal year ended 


ear so that the actual balance after all charges for the 
une 30 1916 was $5,532, 


431, an increase of $3,224,459, 


as compared with actual figures for the previous year. 
BALANCE SHEET JUNE 30. 


1916. 1915. 
Assets— 3 $ 
Road and equip_197,662,403 195,505,844 
Imp. leased prop. 4,169,546 3,990,421 
Sinking funds-_---. 495 
Invest. in bldgs.) 


atG. C.Termi-| 

- Se ee | { 6,001,794 
Investments— 222324409; 

Stocks. | 162453518 

Bonds -....-.- | 18,785,696 

| RE | 38,515,650 


Unpledged adv-_-_) 


1,642,672 
Misc. phys. prop. 5,356,944 


5,357,415 


Material & supp_. 6,811,461 5,582,699 
Agts. & conduc... 5,411,821 3,133,066 
Acc.int.,div.,&c. 698,332 448 664 
aoe nb} 211,876 
Miscell. accts...> 4,791,825{ 4,258,270 
Loans & bills rec_ } 4,694 
ear ee 5,042,265 3,786,643 
Special deposits.. 2,126,457 2,113,401 
Prepaid ins., &c_ 108,703 
Suspense acct_..} 3,708,372 599,310 
Oth. unadj. accts. 2,469,064 





he conti 458, i ane 454,969,896 
a 08: p. 666, 661 





1916. 1915. 
Liabilities— $ $ 
Capital stock a al 117,900 157,117,900 


ita! 
tom. 282,888 19,282,888 
Mortgage bonds-)} 58,388, 
Debentures ----- }215006312{ 155892100 
Due affil. cos.,| 

807 ,536 


non-negotiable } 
Equip. & personal 

property leased. 9,477,069 9,477,069 
Traffic, &c., bals. 4,257,639 4,430,009 
Accts. & wages. - 4,181,116 3,741,730 
Loans & bills pay. 25,007,000 30, 139,000 
Matured int., &c. 7,266 
Miscell. accts.._ 5,095,241{ "286, 233 
Accr. int. & rents) 2,937,573 
Accrued taxes.... 192,000 » 
Pers’! injury res.. 600,000 697, ‘608 
Other unadj. accts. 2,140,314 1,968,228 
Accr. depreciation 5, "490, 954 3,742,865 
Operating reserves 1,216,674 
Thames River de- 

preciation — 480,000 --.-.---- 
Def. cred. ite 128, "241 155,313 
Profit and om fg 8,430,489 3,733,034 


a ome 458,103,836 454,969,896 





Cuba Company. 
(Report for Fiscal Year ending June 30 1916.) 


Pres. George H. Whigham, N. Y., Aug. 11, wrote pita subst: 
Results.—The a income of the Cuba RR. for the year, 


viding for its Steed 
Fro: 


Nov. 1. 
accrued sur 


Pe 
of Cuba R in your treasury. 


were $ 


59,389; from the Jobabo mill and plantations, $1, 48 


arges and dividends on its pref. stock, was $1, 945, nO4s.418. 

m this surplus cash divi ante amounting to 6% for the 

clared on its common stock, of which 3% was paid M 

In addition a stock dividend was paid 
and another on June 30 1916. All of tae common stock 


See separate report of Cuba RR. below. 
The Px rofits for the year from the Jattt eo 


: ear were oo 
ay 1 an payable 
on Jan. 3 igie out of 


lantations 


bonico sugar mill and 
,394; from 





interest received amounting to $35,747, and Ed bond interest, gen- 
eral expenses and a re on a pret. stock, the surplus income applicable 
to the ordinary stock was $3 The h prices which have pre- 
vailed for the past year have had much to do th these favorable results, 
but the output of your two mills was below expectations owing to the severe 
drought which existed througaout the island SS grinding season. 
All of the sugar and molasses on hand have now nm sold, — “ ea 
b of sugar which stand in the accounts at the prevailing market — 
lant Improvements.—Plans have been prepared for the deve opment 
= your Lape ote in the Rio Cauto district, and a considerable area of land 
has been cleared and planted in cane, but on account of the high prices 
prevailing for machinery, it has not been deemed advisable to proceed 
immediately with the erection of a sugar et = this locality 
Dividends. —An interim dividend of 10% aid on July 1 from the 
ear’s results on your ordinary stock, an “a Ture er dividend of 10% has 
— declared payable Oct. 2 1916, and another of 10% payable Nov. 1 
1916. The payment of these dividends will leave in the treasury ample 
funds for any needs or contingencies. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
“oe ae 1914-15 


Net 
Sugar, molasses, &c__-- $6. 895, 465 $3, "$0. 784 86, 634, 283 $2 095, 803 
Produc. profit 1913-14 67,041 











Land dept. (town lots, &c.) 88,500 55,841 88,680 57,188 
OOM cies .% cues $6,983,965 $3,196,625 $6,722,963 $3,120,032 
Div. rec d on Cuba RR. stock___-- 720,060 600,060 
Miscellaneous interest.........--- MNES 2 es i 
Total net revenue__.......----- $3 ,952,432 $3,720,092 
Interest on deb. bonds, &c_.._..--- $240,000 240, 
CeNPEs - MINORS. «clic oss wn nea ea eum 13,139 
General expenses - - - 38 hae 77,331 
Preferred dividends 175,000 
Ovdinary dividends__.....--.- x(30%)2, 400" B00 (10%) 800,000 


DANOE, BETIS. k.ccinn~<-cneues $1.067 $2,414,622 
x Dividends on the ordinary stock Rte 24 y 4915-16 dividends og 10% > 








pela Oct. 1, Nov. 1 1915 and July 1 1916. 
GENERAL BALANCE SHEET FOR YEAR ENDING JUNE 30. 
1916. 1915. 1916. 1915. 
Assets— $ Liabilities— s $ 
Cuba RR.pref.stk. 1,000 1,000 | Ordinary stock... 8,000,000 8,000,000 
do com. stk.10,900,000 10,000,000 | Preferred stock... 2,500,000 2,500,000 
Jatibonico mill ,&c.*2,756,506 *2,733,461 | Debenture bonds. 4,000,000 4,000,000 
Japabo mill, &c-.*3,675,921 *3,066,342|Accts. and wages 
Van Horne plant. *93,675 -—--.--.-.. Se 488 ,292 62,811 
Land & town sites *407,387 *736,132| Cuba RR. Co... 8 --.--.-- 162,102 
Caban. sawmill... 17,933 24,707| Coupons due but 
Live scock.-...-- 119,695 104,198 not presented -_ 3,780 270 
Material & supp.. 220,922 126,798 | Int. on deb. bonds 
Office furniture - -. 4,232 4,232; dueJuly11926. 120,000 120,000 
CasitasBranchRy. 52,170 52,170 | Ordinary dividends 
Cash on hand... 2,365,150 1,462,096) July 1......... 800,000 800,000 
The Cuba RR.... 324,925 # -.-..-. Pref. div. Aug. 1_. 87,500 87,500 
Individuals & cos. 155,796 151,834 | Replanting of cane 
Advance paym'’ts. --.-.---. 6,655 fields reserves... 129,458 89,000 
Timber, &c_.-..-. 9,347 38,274 | Profit and loss...y6,925,570 5,865,427 
Sugar & molasses.z2,349,129 2,772,428 
Exp’s (new crop). 140,812 106,783 
Com. div. Cuba 
RR.,dueNov.1 360,000 300,000 
tinged ead 3,054 yee 21,687,110 





>), 23,054, — 21,687,110 
2 ~ pe $7,1 39 adjustments coe RATE to prior os z All 
but 31,000 bags sugar since sold. * Valued at cost.—V. D. 665. 


Cuba Railroad Company. 
(Report for Fiscal Year ending June 30 1916.) 


Pres. George H. Whigha :, Aug. 11, wrote in substance: 


Results.—The gross earnings of the railroad for the year were $6,815,697, 
while the net earnings were $3,517,027. The proportion of working ex- 
penses to gross earnings was 48.40%. . 
During the past year the general development in Cuba has been ver 
marked, expecially in the territory served by this railroad. Sugar mills 
on your lines is constantly increasing, there being six under construction 
for the coming crop, Luar M ag capacity of many of the existing mills is 
being largely increased his will necessitate large additions to your 
rolling stock and general factlitios. for which ot on has been made. 
Purchase of RR. Property—Gold Notes.—On - 9 1915, we anmatiee 


the purchase of the ownership of the Camaguey * “Nuevitas RR ing 
with it a concession for the construction, under subsidy, of a ralisend rom 
Camaguey to Santa Cruz del Sur, a distance of 98 % ki ometers. In order 


to finance this purchase you also authorized the issuance and sale by the 
Cuba RR. Co. of $3,000,000 of 3 year 5% gold notes. The purchase was 
duly compos and the ownership of the railroad was taken over as at 
Nov. 151 Preparations were immediately made to commence buildin ing 
the Santa Cruz line, while the Camaguey & Nuevitas RR. has prepa 
plans and commenced construction on the extension of its railroad to a 
new deepwater terminus on the Bay of Nuevitas. 

The net earnings of the Camaguey & Nuevitas RR. from Nov. 15 1915, 
to June 30 1916, were $163,362. All of the stock of this company is owned 
; A ren RR. and is pledged as security for the 3-year notes of the 

uba ; 

Progress has been made on the construction of the railroad from Placetas 
del Sur to Casilda, and _it is confidently expected that this line will be 
completed early in 1917. 

Dividends.—Two half yearly cash dividends of 3% have been declared 
on the common stock, one of which was paid on May 1, and the other is 
payable on Nov. 1 1916. In addition, we have paid ‘two dividends in 
common stock out of accrued s omies. Jan. 3 and June 30 1916 respectively. 
(These dividends payable in st were 20% or $2,000,000 on $10,000,000 
common stock Jan. 3 1916, and 25% or $3,000,000 payable on $12, 000.- 
000 common stock June 30.—Ed.] 


OPERA sie ONS AND FISCAL RESULTS. 





Gross Earnings— 915-16. 1914-15. 1913-14 13. 
NS Bia Satan 3 131 958 $1,673,634 $1,722,452 . 660. 224 
> See ee. ae af 123,3: 106,76 9.568 
Express and baggage-_-__ 252,668 183,6 176,893 169,267 
WUE. cccucancccscs OR 2: B83" 321 2,610,782 2,156,843 
Car kilometerage_____- 89,274 70,1 67, 68,4 
Hire of equipment____-_ 434,009 295.631 204,202 202,796 
Antilla terminals_____- 203 ,732 183,921 210,029 153,845 
Miscellaneous_________ 131,976 93,085 66 ,232 111,006 

i Ree ae reas $6,815,697 $5,206,714 $5,164,671 $4,632,040 

Operating Expenses— 

Maint. way & structures $656,971 $548,218 $741,370 $644,915 
Maint. of equipment -_- 606,193 355, ‘ 324,354 
Conducting transport’n_. 1 569. ‘383 1,218,958 1,234,009 1,139,608 
General expenses & taxes 233,106 2 


10,961 220,923 186,861 
Antilla terminals 120 


232,517 145,867 145,504 








TOON . dvvbadaucdaa'e $3,298,670 $2,479,174 $2,693,749 $2,416,538 
Ratio oper. exp. to gross (48.40 (47.61) (52.16) (52.17) 
Net earnings__________ $3,517,027 $2,727,540 $2,470,922 $2,215,502 
Other income________- OGRE .  wesnnnkts 2) SeeeSeks oO Kaeeacen 
Gross income-_-_______- $3,523,659 $2,727,540 $2,470,922 $2,215,502 
Int. on funded debt, er $978,244 $ a$954,417 $801 ,222 


Mee MEUO sink ace cud % 600.000 (6600.00 (9)900,000 (600.000 
Somes dividends 771693750; 000 (6)600,000 (6)600,000 


Bal., surp. (see note)__. $1,225,415 $673 ,684 $16,505 $414,280 

Note.—In 1915-16 the company paid common dividend in common stock 
emotes. to $5,000,000 out of profit and loss, $2,000,000 paid Jan 3 1916 
and $3,000,000 June 30 1916, increasing the common as per balance sheet 





from $10,000,006 to $15,000,000. 
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GENERAL BALANCE SHEET JUNE 30. 








1916. 1915. ass tl nt 
Asseis— ¢ Liabilities— 
Cost road &equip.43,516,453 39,823,121 | Preferred stock...10,000,000 10, 000,000 
oC of Cuba ‘ 09, P ee eens 6. 15,000,000 10 ‘000, 0u0 
treas. bonds 44,800 4 JO | Ist nds 
The ‘Cuba a cacaigs. 52 sabes duce 162,102 due yA Fa 9 12,030,000 12,030,000 
Mar. & Ind. Co. mpr. & equip 
of Cuba stock.. *215,805 -.-..-..-- due May 1 1960 4,000,000 4,000,000 
ae 4 & we bow $008: 700 hee 5% secured pom 
. stk. pledged 2,692,700 ....-.| motes ......--- Oe | cascouwe 
Material & supp... 1,058,616 483,468 | Trust equip. ctfs. 1,943,000 1,324,000 
9 et ERE ee 1,691,572 1,058,569| Traffic balances... 179,220 . 
Agts.&conductors 155,950 61,987 | Accts.& wages pay 691,053 285,911 
Cos. & individuals 82,663 97,433|Int.onbds.July1 345,825 306,575 
Traffic balances... 186,390 125,704|The Cuba Co.... 324,924 -.-.-.-. 
vt. of Cuba._- 205,046 143,300 | Pref. div. Aug. 1. ,000 300,000 
dvance payments 100,931 20,955|Com. div. Nov.1. 360,000 300,000 
M ous -.-. 9,000 61,681 
Profit & loss surp.x1,697,902 3,776, "272 
yO 49,950,926 42,386,239| Total .....---- 49,950,926 42,386,239 





* Cuban Company formed to take over the floating equipment of the 
uba RR. in order to perfect titles of same. 


x After deducting $1,696,216 subsidy adjustments.—V. 103, p. 493. 


San Francisco-Oakland Terminal Railways. 


(Results for Fiscal Years ending June 30 1916.) 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 

















Gr i “$f. 47 848 $2. 353-891 Pte 113 
oss operating revenue-__._..._ .-- i 4 4 é ‘ . 
Operat and general expenses. - - - - *2,.295,273 2,280,258 2,250,240 
Yaintonance (incl. res’ve for deprec.) *719,726 52,394 85,053 
RES a GEG nes«ces “+ aeeees 
DN Mas cart badet Ju apescmcws os 64,992 251,882 238,884 
I EE ce ewe $1,089,771 $1,169,357 $1,387.936 
Migcsllaneous income ee owt) 2 A AE 60, 62, 89,222 
Gs SN ca women $1,150,184 $1,232,022 $1,477,158 
nd and other interest_..........- $1,082,317 $1,101,112 $1, ‘057.927 
ther fixed charges...............- 3,153 2,524 10.608 
RN 6 a Ain ae iene eens $64,714 $128,386 $408 624 
Add—int. charged to capital assets_- 66,009 78,053 236 ,328 
ESR ee ee eee $130,723 $206 439 $644,952 
Res've for advances to Oakl. Ter. Co. 83,991 Tee clamps 
Balance, surplus or deficit....... sur.$46,732 def.$40,600sur.$644,952 





won eile in pane amounts in 1915-16 are direct exposition ferry earn- 
$114,553; mses, $65,392. Loss to jitney competition 1915-16 
~ ht) at $320, , with no corresponding decrease in oper. expenses. 
a Consist principally of Yen and other expenses incurred dur 
previous years, ‘ormer ae in suspense, now 
against income, in yt he with I C. regulations. 
b Includes advances made during previous years; amount applicable 
= period, $96,367. 


Yr 108 on a subsequent page under ‘‘General Investment News.’ 
—V. 103, p. 580. 


Maritime Coal, Railway & Power Co., Ltd. 
(Report for Fiscal Year ending Feb. 29 1916.) 


Pres. William Hanson on April 29 reported in substance: 


Results.—The net profits, after providing for all administration and gen- 
eral charges, bad debts, depreciation on mining rights, &c., amounted to 
$136,193, an increase of $24,982 over 1914-15. Out of this amount there 
has been paid interest on bonds, $97,407: transferred to the sinking fund 
reserve account, $4,710: discount oa securities account, written off, $8,841, 
and $13,534 credited to depreciation and renewal reserve account, leaving 
$11,701 credit to profit and loss account, which now stands at $65, 
Additional bonds were issued to the amount of $44,500 and $5,500 of ca 
were redeemed by means of the sinking fumd and canceled. 

Coal Department.—During the first half of the year demand for coal was 
light and prices generally were poor, but during the latter half of the year 
conditions improved considerably. ‘Like most of the coal companies, how- 
ever, we have suffered and are now suffering considerably through shortage 
of labor consequent upon the war, no less than one-third of our miners hav- 
ing already enlisted for overseas service. The necessary development work 
has been kept up during the year and there is coal now opened up, at the 
present rate of output, for at least two years to come. 


PROFIT AND LOSS ACCOUNT. 





Year ending— Feb. 29 '16. Feb. as i Feb. 23 ‘14. Feb. 28 ‘13. 
Net profite.......-...- $136,193 $122,473 $116,960 $100,361 
Disct., &c., written off_ $8,841 $7870 $7,161 $9,553 
Depreciation____._____ 13; J 6,047 6,091 
pi iscel Microbes. ee ‘ 12:617 14,326 

md interest_...-.._- 97 407 93 ,602 75,12 56,045 
Sinking fund_-_-._---_- 4,710 3,842 4,28 3,999 

Balance, surplus__-_-_- $11,701 $897 $11,726 $10,347 


BALANCE SHEET FEB. 29 1916:-AND FEB. 28 1915. 








Febd.29°'16 Feb.28'15. | sie hats Feb.28'15. 
Assets— $ x Liabilities— $ 
"> SEs. 3,455,670 3,416,951 | Common stock.-_-..-. 2,000,000 2,000,000 
Investments (cost) - . 7 56,500 | Preferred stock. --_-.. 27,500 16,500 
Book debts......-.-. 63,941 182,075) First mtge. bonds--.-.1,634, cae 1,595 000 
at stores.... 9 9,423 | Accounts payable... 27,7 25,832 
Mining supplies.... 22,936 18,809 | Accr’d bond interest 41 oo ,608 
Coal on hand--...-.. 16,061 10,432 | Depreciation reserve 63,784 38.949 
pica ted thse at 52,198 26,838 | Other reserves...... 47,607 36,800 
Unexpired insurance 3,780 4,803 | Sinking fund___---.. 32,723 28,014 
Disc't on securities... 159,137 149,526) Surplus -.....-.... 65,356 53,654 
dbiediecineaell 3,940,154 3,825,357 tal ...........3,940,154 3,825,357 





To 
* , roperty includes mining rights, development, electric-power 
estate, maritime railway an equipme nt. There is 
finbilies on bills discounted, $32,181.—V. 102, p. 2166. 


lant, 
also a conti ngent 


Buffalo Lockport & Rochester Ry. 
(Statement of Earnings for Fiscal Year ending June 30 1916.) 


In connection with the default on the lst M. bonds, the 

following statement has been given out. Seealsonewsitem. 
INCOME ACCOUNT FOR FISCAL YEARS ENDED JUNE 30. 

1915-16. 1914-15. 1913-14. 1912-13. 1911-12. 


436,134 $416, 19 393 rit 410 yt 
Gperating expenses_-__.-- 339° 126 254.028 8 $230 
DER, a FS SSR Seg ABD: 2 19,200 16,600 is: 930 a4 3258 18 se0 8 $40 





et earnings.......--- $147 395 5 $105.08 e117 .798 685.306 $148,608 





Gross income......--- $148, a8 8 $187-500 174 $113. 748 
Int. on funded debt Te ala $149.9 





$86,820 $151 
137,500 500 $137,50 p $131 BOA 
Other int. accrued_-_-_-_-_-_- 0 4, 
Track & term.rentals,&c_. 39, 160 49° 38 25/999 23:053 Be 
Net corporate deficit... $44,199 $21,103 $54,491 $78,233 $11,976 





BALANCE SHEET JUNE 30. 











1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— 
Miscell: favests 2 1 4 30} ooo | Banded debt, -22°999:000 2.750;000 
ell. invest__ * ebt_.-2, s : : 
os ag & suppl’s eH 18-098 fewe. rnp &e. rye 69,554 
Pe 051 4 ‘ns & notes pay. ,000 
5 sere ccnomse- 20.745} 10,130 Fy jd - ayable__ 28: aoe 196,340 
cc’ts receivable ,768 iscellaneous -- 
Prepayments... 32,797 16,848 | Casualties, &c__ 1,079 195 
Corporate surp_1l 090° 422 1, 180° ,050 
| 8, 266,021 8,201,140; Total __..--_-. 8,266,021 8,201,140 
—V. 103, p. 5 


Consolidated Gas, Elec. Lt. & Power Co. of Baltimore. 
(Report for Fiscal Year ending June 30 1916.) 

On subsequent pages will be found the remarks of Presi- 
dent Herbert A. Wagner, in addition to the income account 
for the year ending June 30 1916, and the consolidated bal- 
ance sheet as of June 30 1916. The company recently cele- 
brated the 100th anniversary of the establishment of its 
business, the city of Baltimore having been the first munici- 
pality in the Union to have the use of illuminating gas. 
Comparative Statement Pg savas = the Development of the Business—Years 


Ending June 30 1911, 1915 and 1916. 
1915-16. 1914-15. 1910-11. 


Electric customers_.___._.___ 43,527 38, 17, 
183 475,608 ai 933, ‘209 54 892,372 


Electric sales in k. w. hours. ._-— 











Gas sales in cubic feet___._____ r 573, 4,199, 790. 500 3,140,663,170 
ee UI a ca ‘ 1,866 
Gas ranges in use_._.___.____- 111,600 182 +874 67,595 
ater heaters in use_._.______ 29,534 25.712 15,852 
INCOME ACCOUNT YEARS ENDING JUNE 30. 
1915-16. 1914-15. seay-i6- 1912-13. 
Income from gas______ 3,459,871 3,374,916 3,250,202 3,260,956 
Income from onldis 3,881,666 3,301,200 3,073.938 2,801,995 
Other income._.....__. 90,232 113,286 76,756 52, 
Total gross income... 7,431,769 6,789,402 6,400,896 6,114,973 
Oper. expenses & taxes. 3,848,076 a3,575,583 3,333,821 2,963,180 
Net earnings________ 3,583,693 3,212,819 3,067,075 3,151,793 
Int. on funded debt, &c. 1,580,058 1,640,361 1,567,690 1,476,768 
Surplus for divs., 2,003,635 1,572,458 1,499,385 1,675,025 


Preferred dividend (6 %) 262,848 0,326 365,357 
Common dividend-_--_(7 %) 885. 078 = (7) ae os tA (6)581,236(5 }4)445,316 





Res've for contingencies Gan >. RA Fo Ouse oa 
Reserve for depreciation, 
amortization, &c____ ,000 460,000 460,000 460,000 
.e) ed off to bond disc’t CO GGD sx -aedeies! -Dilanden: 5 eee 
s EIT GIs on extn sive ines.) dead). 5. sake 125,000 300,000 
Total Geductions....- 1,906,346 1,572,458 1,476,562 1 ‘570.672 
Net surplus_._...._..- b97,289 None 22,823 104,353 


a Does not include new business and extraordinary expenses, qmeounting 
to 5126000. caarged to “special reserve for new Geskeeas campaign 
extraordin ay om penses. 

b On astrictly rcomparative operat basis, without applying the “apedal “special 
reserve’’ credits bah ape yer referred to in’ the note “a ak lus’’ 
ee show an increase of $489,003 and ‘‘net surplus’’ an increase of $222,- 


CONSOLIDATED BALANCE SHEET JUNE 30. 











1916. 1915. as 1916. 1915. 
Assels— $ $ Liabilities— ~ 
Property, plant, Common stock. -..14,385,734 11,472,334 
franchises, &c..44,624,002 44,070,027 | Preferred stock... 4,103,754 4, »754 
Investments ----- 2,813,909 2,220,154| Funded debt___.*27,859,423 31,258,995 
Unfinished plant Notes payable _-_- 887,500 250,000 
investment _.... 566,257 164,542 | Unpaid wages (not 
Cash on hand, in GOD .cindtncue 18,629 23,416 
bank and with Accounts payable. 323,064 206,825 
fiscal agents... 921,715 1,708,471 | Accr’d bd. int. ,dc. 513,985 557, 
Acc’ts & notes re- Depre’n,&c.,res’ve 962,058 609 625 
ceivable .....-. 1,134,485 1,216,500|Sund.accruals,éc. 181,967 463 ,836 
Mat’ls & supplies. 827,194 839,708 | Divs. pay. July 1. 246,467 200,766 
Sink. fd. invested. 50,179- 50,179 | Res’ve for conting. 200, 47,829 
Uninvested ....  ---.-- 294,301 | Misc. def. items... 187,875 206,996 
Miscellaneous.... 354,285 162,277 |Surplus ........-. 1,421,570 1 ,324,281 
ad 51,292,026 50,726,159 tal __.......51,292,026 50,726, 159 
i Funded ante includes: Consol. M % Gas pends. due J uly 1 1939, 
90,000; gen. M. 414 %, Gas bonds. vin % 1 1954; $6,100,000; 
i 416% G. & E. ye due Feb. 14 1935, $10,831,000; United EB: L. Me P: 
66. 458 bonds, due May 1 1929, $4; 428,000; Consol. M. 5% deb, stock, 
series “A,” $3,100,423.—V. 103, 09. 


American Hide & cad Co., New York. 
(Preliminary Report for Fiscal Year ending June 30 1916.) 
Pres. Theodore S. Haight, Aug. 18, says in substance: 


Business.—The volume of business for the year exceeded by over $4,- 
500,000 that of 1914-15, while the general and sell expense decreased 
$24,000. The net protes over all charges, approximately $1,643,000, 
were the largest in the company’s history. 

Properties Sold.—The company has sold to Howes Brothers Co. and the 
Michigan Tanning & Extract Co. all of its sole leather plants located 
respectively at Munising and Manistee, Mich., and Merrill, Wis., for 
$500,000 in cash, payee in installments the last of which will'be payable 
on April 11917. It has sold to the same purc at cost for c: its 
hides and sole Sm as delivered, also the tanning materials and supplies 
connected with said plants for cash payable in installments, the proceeds 
of which sale will amount to about $1, ,000, so that the total cash which 
the company will receive fram this transaction will be about $2,000,000. 

As the company is primarily engaged in the business of manufacturing 

upper leather, the directors for several years have deemed it desirable to 

of its sole leather plants. The $200,000 received up to June 30 
fore on account of the purchase price of the sole leather plants has been 
paid to the Equitable Trust Co. of N. the trustee of the oy any’s 
lst mortgage and invested by it, as such trustee, in the compan onds. 

The balance of $300,000, as and when received, will be d to t by trustee 
of mtge. and will bs similarly invested in accordance with terms of mtge. 

The moneys derived from the sale of hides, sole leather, &c., under the 
contract, amounting to about $1,500,000, will, as and ‘when received 
become part of the company’s eneral funds in the same manner as if said 
hides, leather, &c., had n sold in the usual course of business. 


Sinking Fund. —The operations of this fund under the first mo: e have 
been along the usual lines required yy Al peinging = princi of the 
amount of bonds in said fund up to $40 080 increase of $374 


,000. 

In order to meet its Sd | innen ate sinking fun: ond other Og 

the company has — a how as opportunity offered, $407,000 

additional bonds. he s d requirements on Sept. 1 next ‘will 

amount alone to about $270,000 or bonds 

BER onewe.* —On July | a 5% cash cash dividend was declared upon the pet. 
ayable on a n declaring fixing ~ rate of this 

dend pe ——ae Fg rights of the ee Boh 

of the accumulated By its and de- 


holders a a distribution carefully a@ port: 

termined that a ceraee dividend Lp not wisely be declared in view of 
the additional wo oa: a of the coupes = —_ time 
due - Ld extremely ising: caplts sof all materials entering in e carrying 
on 0 usiness 

The management notes that the pref. stockholders have been asked 
contributions and proxies by a so-called ‘‘Preferred Stockholders’ Protec- 
tive Committee,’ and has no hesitation in advising stockholders that no 
adequate on exists for the formation of such a committee and that in 
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the opinion of the management its activities are against the interests of the 


company and of the stockholders. (V. 102, p. 346.) 


INCOME ACCOUNT OF COMPANY AND ITS SUBSIDIARIES. 
1914-15. 








Trading 191 Gg giges.c88 $lozsasi $i assays 
Add ioecan’s ‘sincome. 23,365 | .----. 41,203 6,000 
— Pi BRAS Mall $2,788,261 $1,888,588 $1,064,683 $1,494,472 
educt— 
Replece’ts, renew.& rep. $203,989 $173,937 $188,296 $214,844 
Bad debts ‘sna toerver” 24,000 18,825 17,195 12,741 
Res. for possible deprec’n 
in values of raw stock, 
Ceres. inte ee eee 
fees ca sirsae §sit48 | ATER URES 
t. lst M. bonds-- ’ ’ ‘ 
Gost of 150 bonds for s. f. 155, et 149,948 153,155 153, 
Total deductions__.. $1,145,269 $928,614 957,478 $1,018,955 
Balance, surp. for year. $1, 642,992 $959,974 107,205 $475,517 


Mix Includes interest on bonds in sinking fund. 
BALANCE SHEET OF COMPANY AND SUBSIDIARY COS. JUNE 30. 








1916. 1915. 1916. 1915. 
Assets— $ $ Ltabilities— $ 
aCost of proper’s.26,650, = 27, ny 680 | Preferred shares. .13,000,000 13,009,000 
Sinking fund-.-.-.- bs2, b75,038 |Common shares..11,500,000 11,500,000 
Supplies__....--- *9, 505, a7 9,433,403 | lst M. 6% bonds.d3,848,000 4,819,000 
Bills & accts. rec. .c2,265,854 1,560, 853 | Interest accrued -. 70,500 170,500 
Sundries,claims,&c 5,120 3,400 | Bills payable-.... -...-- 750,000 
Insur. unexpired & Foreign exchange. 847,699 483,378 
prepaid interest. 99,645 8,641 | Trade accounts_-_-. 56,444 180,381 
Bonds of Am. H. & Accr. taxes, &c... 130,139 86,7 
L. purch. (cost). -.---- 83,823 | Sink. fund Ist M_. 4,138,776 3,781,038 
Cniitcncesoall £1,072,435 659,466 | Surplus -...-...-- 5,889,286 4,246,294 
UE casdconae 39,680,845 39,017,304; Total ........- 39,680,845 39,017,304 





a Cost of properties includes 4,517 shares preferred and 2,259 shares 
common stock of American Hide & Leather Co. held in trust. 

b Includes only cash and accrued interest, the par value of bonds in sink- 
ing fund ($4,080,000 in 1916, against $3,706,000 in 1915) not being treated 
as an asset—See foot-note d. : 

* After deducting $250,000 reserve for possible depreciation in values 
of raw stock and tanning materials on hand. 

c After deducting eT SY sa of $171,479 for doubtful debts and discounts 
in “1916. $157,053 in 1915 

d After deducting $475, 000 bonds in treasury yearly and in 1916 $4,- 
080,000 bonds in sinking fund joes foot-note b) $190,000 held by trustees 
as invested proceeds of released property sold and $407, 000 in treasury in 
anticipation of immediate sinking fund and other requirements. 

f Before declaration of dividend. 

Noie.—The balance sheet as of June 30 1916 is an unadjusted balance 
sheet.—V. 103, p. 494, 408. 


Distillers Securities Corporation, New York. 
(14th Annual Report—Year ended June 30 1916.) 


Easretery T. H. Wentworth, Aug. 11, wrote in substance: 


The t management took charge o} es the company’ s business and af- 
fairs in October 1913. A Ss 


Cost of arent “Total is § Outch Satel 

Admin. Profi Liabilities One on 
1912-13_ -8)0. 128 $7: $34 $35 567 $10, 880.840 $101 1787 707 $3. 678 
191 3-14 -< 175,596 684, "459 ,864 eee eee 10, ° 06 4, * 
1914-15.. 939,003 331,101 1,430, steam 11 5,648,300 
SURED G msiawae 6,553 3:327,095 i nA Ha: 12 1925 1435 8 :490,846 


The surplus has increased over 100% in the last two years, and this re- 


sult has been attained notwithstanding $2,000, ~ 4. Lt the eee bonds 
were purchased and canceled during the year 0 1916. 

The oy has practically no Hloating de lebt wey on ten 30 ge had 
$2,203,198 on vand. It has 435 of net quick 1 of 
which are good. A large part o ese » CO of . 
has been weeentatied at cost, but has a et 

The board recommends fiscal year so as to 


should be changed 
correspond with the calendar Ape d and that the date of the annual meeting 
of stockholders be changed to the third Wednesday in March. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 








1915-16. 1914-15. 1913-14. 1912-13. 
Gross profits (all sources) $2,806 $3,143, $3,032,209 $3,046,165 
Int. on notes and loans_ 553 $331,101 $684,459 729 ,834 
Tone... .--.--.. — 1846 "139,774 “155: $187 317 
rentals .............. 42,321 61,396 69,2 133,084 
Insurance _____.______ ,933 205,039 225,446 
Resseons and maint___ 231,771 195,473 247,995 307 ,693 
Cost of administration __ 168,127 99,003 175,596 310,128 
| SUES 551 20,049 1404. o7 468 
et earnings_......... $4,119,204 $2939 794 3} 03 363 
terest on bonds__-___ 792:110 $792; 792.902 793.096 
Dibidends ---.--.-. (14% %) 484,548 x23,131 (1%)353,169 
Total ins. sone divs... $1,276,658 16,053 8,033 $1,146,265 
aaa in Ste ah $3 ais: 046 $ $5 741 $6, ‘398 


= Enateden| ng 1914-15 and 1913-14 oe lindende paid on unconverted 
stocks of constituent companies 


CONSOLIDATED BALANCE SHEET JUNE 30. 
a amg. oc 


ater e account.43,452,620 43,628,512 
t 6 Dist. Sec. Corp.31,435,681 30,843,481 


18,960 1,553 ,957 

Constituent cos. 1,991,013 3,192,153 
806 | Bonded debt. .--- 13,726,141 15 '565,236 
Insuran 131,006 
Accounts and b: 93,000 


receiv’le (food) = 5,793,438 5,032,828) Bills payable..... -.---- ’ 
Mdse., mat’ls an 

supplies at = 5,137,713 5,613,261 
Gvicnoncisses 2,203,198 331,334 


1915. 
TAabilities— $ 
Capital stock— 


Surplus ....-.--- 8,490,846 5,648,300 


Total ...-..-- ©57,205,928¢56,291,704 


in the gompany's nr reper. The current trade 
accounts, accrued bond int., from associa and bills pepe 


loans 
AE rop9r oy arg deducted from cur 
American Agricultural Chemical Company, New York. 
(Report for Fiscal Year ending June 30 1916.) 
President Peter B. Bradley, ing 22, wrote in a alin x 
een ian ply mn og yh R after chi 987 1 for 
depreciation of plants and mines, and ded $558, 8,801 Sor freights. 











| PRG RE c57,205,928c56,291,704 
c Totals differ from those in 


losses and es, there remain t 445,527. 
this amount nae have been paid i oe dividends of 1 
wt ye aggregating $1,653, go, and oy quarverts & ends of 
2, gach on the common balance of $3 to the surpl account. wd 
ving a ce of $3, e jus 2 
tifying result t of the compaliy's for the year 


gra operations 

Selly due to certain abnormal conditions which favorably yaffected Pthe 
demand and of some ) eeotnae of the com one — ward 

minimizing the adverse results of the very unfavora 


which ied over a wide area of the coun’ d 
Bonds Sold. Since July t 1915, the company J has « sold PRB SB vn its 
5% Senses debenture bo roceeds of th ex- 


at Ag per company — A ny its eee 
debt to a nominal figure. ena =e 





Goodwill, &c dogg I 6 -—The asset item of brands, trade-marks, 
patents. good-will, ae. Ww stood on tea books of the company at $4,- 
93,113 figure of $1 ood the reduction 
t the surplus 2 SOOO, leaving this item on June 


30 1916, : While your directo eve that tonal good-will, 
rep 7 as it does, a clientele of nearly 50,000 local ts and the 
brands rado-marks, dai y years in some whe, are 
valuable assets and actually worth to the business as much as or more than 


the amount at which they have been carried on the books, 7. in their 
opinion, the company can well afford to charge them off aa thus eliminate 
from its assets anything that can be considered intangibl 


INCOME ACCOUNT YEARS ENDING JUNE 30. 











Profits + 9 » 1915-16. 1914-15. 1913-14. 1912-13. 
Income (incl. profits o 
Daidlary ---- $7,947,506 $6,096,115 »280,151 »571,353 
OnE S08.) x---- OTST lds ba aay oa eee 
Total income__....-- $8,174,828 $6,225,121 $5,372,378 $3,657,389 
reserve for fr’t,&c. $858,801 $821,488 $893 386 $553 43 
Interest on mtge. bon 468,331 488,025 502,908 511,232 
do debenture bonds_ 415,061 350,069 ETS... qradecintecaanes 
Factory, min. rep.&dep. 987,107 890,394 800,794 (x) 
La rg SL Gueuomenue $2,729,301 $3 549,976 $2,306,6 33 ,064,663 
i casi as een ah $5,445,527 J 145 $3,065,715 $2,592,726 
Toe ge lg CR vccnens 1,653,492 1,654,176 1,658,258 y 9 
a, divs. (4%)------ 737 ,236 737 ,236 "738,399 733 ,232 
Surplus Sods os y$3,054,799 $1,283,733 $669,058 $226,807 


x After deducting ‘‘operating charges’ and in 1913-14 and 1912-13 re- 
Pater years and renewals, which are shown separately and deducted below in 


he te total accumulated surplus, June 30 1916, after deducting $4,193,- 
113 a. trade-marks, patents, good-will, &e., written off, was $8.- 


BALANCE SHEET JUNE 30 (INCLUDING SUB. COS). 


Assets— 1916. 1915. 1914. 
jend. buildings and machinery~-.--- $14,949,537 $14,776,713 $14,319,790 


nae p. & floating property._.....-- 2,907,207 P d 2,448,495 
er investmonte................ 4 arin 4,616,194 4,102,192 
Mining properties --_.......-..... 16,975,471 


18,065,84 o 17,190,004 


Brands, Fon yon good-will, &c 4,193,114 4,141,900 





Sinking fund (amt. unexpended) - --- 210 1,57 1,572 
Accounts receivable_............-.- 13,138,081 15,444,629 17,571,377 
| a Se 8, 630 8,795,4 6,544,934 
Merchandise and supplies_._....... 8,989,831 9,009,951 9,104,158 
Unexpired insurance, taxes, &c_...-- 42,683 241,606 232,432 
Guar. acc’ts receiv., new constr., ex- 
pends. chargeable to futureop.,&c. 1,566,565 965,913 770,488 
Cash in bank and in transit......... 2,652,520 2,109,660 1,274,651 
TOR C008... o 555 esse cece ccuaen $75,490,303 $80,054,679 $77,487,460 
Liabilities— 
BORG, CON. cncnccdanegmanentnn $18,430,900 $18,430,900 $18,330,900 
Stock, preferred 2 


sf 558,200 27,112 
06,757 


Accounts payable, accrued taxes &c. ; 
ry 835, Oat 3,213,8 


Notes .payable 
First mtge. convert. gold bonds 


niche anus 9,069 ,000 9 /428,000 
Debenture bonds 


9,806 
pane demipheens aise patina 8,500,000 7,500,000 7,000 


Reserve for fire insurance.......... --..-.-- 
do do property depreciation___ 300,348 819,040 1,659,683 
do do _ renewals and conting’s-_-_ 314,110 
do do _ doubt. ag & conting’s- RR RR StF PR Sati Se RE 
Profit and loss, surplus............- *8,638,388 9,776,701 8,492,967 





Total liabilities.............___- $75 490,303 $80,054,679 $77,487,460 
* See foot-note y above.—V. 102, p. 1348. 


Columbia Gas & Electric Company. 
(Financial Statement fer Siz Months ending June 30 1916.) 


CONSOLIDATED INCOME ACCT. FOR 6 MOS. ENDED JUNE 30. 
(Including the Columbia Gas & Elec. Co. and the Union Gas & Elec. Co.) 
————Gross Pomona & fos 


1916. Increase. Inc., % 
ease $2,576,013 +3180.4 ra +7. 3 $1. Bib a0 +5108, 847 3 


Gas +9. 
Electric ---- 1,410,355 +168.318 +13 5 ts 
Railway - --- 20,644 +37,278 84 467,114 ae BH 1.5 
Water +6.0 14,485 —66 


hag 22°091 + 1,253 
8.9 $2,246,735 
bs 1916. 





Total --.-$4,729,103 +$387,312 +9148.008 +7.1 


seo 








Balance, surplus -_.__..-...----------- a$695,853 + 
a Included in in ceed income”’ are dividends i. the company’s 
United Fuel Gas Co. stock, but this comm 8 pro ion 
uted earnings of the Waited Fuel Gas » amoun for A. by months’ 
pelos to appronimately $332,000, are B6t ap inchaded 
The gross earnings for the month of July 1916 were $588, 207, an increase 
of 19 4% and the total net income, $330,073, an increase of 29. 6% over 
July 1915:—V. 102, p. 1720, 1354. 


Texas Company, Houston, T2xas. 


(Report for Fiscal Year ending June 30 1916.) 
re ag ALONE. 21 
ne " 


4-15. 1943-13. 
Gross earnings_....... $37, 708,382 $26, 301 745 $25,9 


earnings 25,882 864 
Gow. expanses &e----\a21,961, 649 a18,367,053 al8, 71: 946) 12,937, 203 








«peu coraings Psa eased $15,746,733 $8,024,692 $7,752,459 $12,044 iis 
F. & depr. account... 1,647,315 $1,338,900 $1,395,321 $4,843,797 
Prov for bad ,&c., acc’ts. 200 ,557 292,465 171,163 287 ,299 
Insurance reserve___.._ b) b) 259.000 
Dividends___....... - 3,350,000 3, 000 2,550,000 1,620,000 
Per cent of dividends_ 10% 10% 84% 6% 
Total deductions... $5,197 872 $4,631,365 116,484 $7008 
Balance to surplus-__._- $10,548,862 $3,393,327 635,975 ,043 
a Includes insurance. b See foot-note (a). 
BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 
Assets— $ 3 Ttabilities— 38 $ 
Plant account* ...46,857,435 37,808,321 | Capital stock. ...37,000,000 30,000,000 
Other investments 2,051,760 5,880,726|6% gold debs_-.-.15,700,000 15,000,000 
Storehouse supp.. 1,538,617 888,723 | 6% serial notes... 1,500,000 1,800,000 
Stocks of oil, crude, Stk. sub. new issue 6,716,390 3,787,019 
refined, &o--..29, eee. 611 15,641,236 | Accts. & bills pay.13,291,197 7,361,355 
Unexpired insur 19 256 ,682 | Provis’n for doub- 
Bonds and mtges. 8 E+ "407 5,906,000| fulaccts.receiv. 300,000 300,000 
Bills & accts. rec_15,187,3 aor} Insur.reservefund 500,000 500,000 
Adv. to sub. cos... 3, 4 ‘007 14,904,161 | Provision for taxes 356,873 182,849 
Contract advances do int.ondebs. 471,000 450,000 
Cash on hand-.-.. 5,001; ‘Bt 4,174,083| do int. on notes 45,000 54/000 


8. F. & depr. acct. . 142,723 11,495,408 
Surplus 25,078,163 14,529,301 











eae tet 114,101,346 85,459,932| Total ......-- 114,101,346 85,459,932 
in real estate, leases, rights of way, pipe lines, 


buting stations, natural gas w Is 


To 
* Investments in 
eries, ships terminals, 
and equipment. -——V. 103, p. 150. 
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Indian Refining Co., Inc., New York. 
(Report for the Siz Months ending June 30 1916.) 


Pres. Theo. L. Pomeroy, N. Y., Aug. 25, says in subst.: 


Results.—The earnings for the past six months, after deducting all inter- 
st charges, depreciation and amortization and sett up the usual reserve, 
amounted to $048.452, against a loss of $85,676 for the six months in 1915. 
The ae x indications are for a materially better showing for the last six 
mont of this year. 

Adequate provision has been made for a supply of crude oil for a consid- 
erable time to come, and if the present rate of earnings continues the direc- 
tors look forward to a reduction in the debts of the company to a safe 
amount and the resumption of dividends in the not too distant future. 

D the six months there has been a net reduction in the capital lia- 
bilities of $146,200, with an increase in the net current assets of $1,063,481. 

There has been an increase in sinking fund of $114,241 and a further ex- 
penditure on the properties of $144,417, which latter amount is more than 
offset by the rh be > of the sale of the Mereaux, La., St which the 
Freeport & Tampico Fuel Oil Corp. has purchased for $150, . 

During the six months there has been charged off a proportion of the 
bond issuance and financing —— amounting to $42,029; also $86,625 
for depreciation, and the general reserve has been increased by $277,903. 

Profits, &c., for Six Months ending June 30 1916. 
Reduction in capital liabilities: Bonds retired, $206,200; less 


additional bonds sold, $130,000.._.....-----.------------ 6,200 
Car trust notes retired: Series ‘‘A,’’ $50,000; ser. ‘‘B’’ $20,000-- 70,000 
caerease 3 nee Currents Geek... ~ oo c0ccb cbone--<aneen <e-* 3,481 
Financing exp. to be amort., $16,661; in def. charges, $20,009-- 36,67 
Sines te Gee NOS. gk. oc cco tn eeaeesaueneeeees 114,241 

5, NPN Rein Se CE TEI gC oe SMa) Tan ma ROBIN SC a Ee REM E $1,360,592 
Less: Proceeds sale Mereaux plant, $150,000; and deduct addi- 

tions to other property, $144,417; balance_____.--.---.--.---- $5,583 


‘‘Net earns.’ after int. charges but not deprec., &c. (see below)_ 1,355,009 
Bond issuance and financing expense amortized and charged off 42,028 
Reserve for depreciation on properties 86,625 
Addition to general reserve 277,903 

$948,452 


roducts continues to show a satisfactory increase, 
the sales for this peri being. about 50% greater than the same period 
last year. The material improVement in the selling prices of our products 
in the last few months of 1915 continued an the first half of the current 
year, and the result is shown in the substantial balance remaining from the 
operations for this period as compared with previous year. 


PROFIT AND LOSS ACCOUNT FOR 6 MONTHS ENDING JUNE 30. 


Net amount credited to deficit account for the six months_.- 
The sale of Havoline 


1916. 1915. 
Net income for 6 months, after Gnduating all int. chgs_$1,355,009 $333,987 
Deduct—Amortization of bond issuance &c., a: 42,029 47,597 
Reserve depreciation physical properties, ,625; 
add’n to gen’l res've, $277,903 (all for 1916)____-_-_ 














364,528 351,202 
Add’l loss on sale of G etown Refinery , $14,934; 
final settlement of foreign acc’ts, $5,930 (all for 1915) -...-- 20,864 
Balance, for 6 months ending June 30_.-..-.--- Cr. $948,452 deb$85,676 
CONSOLIDATED BALANCE SHEET JUNE 30 (Including Sub. Cos.). 
1916. 1915. 1916. 1915. 
Assets— $ & Liabilities— $ $ 
Capital assets.... 5,300,017 5,346,246| Common stock... 3,000,000 3,000,000 
Inv. oils, &c.(cost) 1,601,838 890,963 | Preferred stock... 3,000,000 3,000,000 
Accts.rec.,less res. 1,588,567 919,374/| lst M. bonds out. 1,473,000 1,883,000 
Notes receivable__ 5,584 33,998 | 2d mtge. notes... 1,167,000 1,184,600 
| __Site e l 332,698 333 ,964| Car trust........  ....-. 150,000 
Richard Levering Purch.-money M- 4000 3s ancuse 
Re 432,178 432,178| Acc’ts payable... 632,428 366,759 
Invest. in oth.cos_ 48,000 51,000; Loans payable... 850,000 800,000 
ous... . 74,107 63 ,920 | Notes pa ---. 216,523 ~° 138,997 
Insur. fund assets 19,865 13,979 | Int. accrued, whe 46,287 60,457 
. fund assets 177,945 101,988 | Unclaimed divs- -- 7,468 1,333 
Organ., &c.,exp.. 490,537 571,325 | Insur. fund res... 19,865 13,979 
Profit & loss deficit 1,737,870 2,723,439 | Reserve against ex- 
haustion of oil 
deposits, &c... 1,392,235 883,250 
POR o wwossouss 11,809,206 11,482,375| Total _........ 11,809,206 11,482,375 
See also an official statement published on a subsequent page of this issue. 


—V. 103, p. 496. 
United Motors Corporation, New York. 
(Official Statement of July 15 1916.) 


This recent amalgamation, with N. Y. offices in Aeolian 
Building, 29 W. 42d St., has issued a 60-page quarto prospec- 
tus embracing numerous photographs, and saying in subst.: 
ta General.—Anti-friction bearings, starting, vey J and ignition systems 
and demountable rims are established necessi for an up-to-date auto- 
mobile. In order for the car to run properly, there must be a power to 
crank the engine, sparks to fire the cylinders and light for it to make its 
way in the dark. here must be anti-friction bearings wherever there is 
a varning part. ers PP assure the uipment of about 
1,500, cars with at least one of the parts made by the companies com- 

the United Motors Corporation. A great majority these new 
cars will have three or four of these products and many will have all of them. 

The Dayton gy te o oratories Co., Hyatt Roller aa 
The New Departure Mfg. Co., Perlman Rim ST et and Remy Elec- 
tric Co., the constituent concerns, have devo’ ears to the invention, 
inte and manufacture of these necessities. © management of the 

nited Motors C tion is directed by the active executives of these 
five companies, and the control of its is vested in the same men 
who have made their products so successful. ugh associated, each 
company. is to continue under the same Le ape ene direction as in the t. 
ts eo = resources, will being 

grea iency in uction and should ultimately effect 

marked economies. The dominant position of our products is assured 
largely by the control of practically In the few in- 


yn" ! basic patent. 
stances where basic patents are not fully controlled we operate under 
advan us | ents. All our ucts are paten 


agreem: ited, 
many the individual parts are protected inde ently as well a ties 
rocesses involved in their manufacture. millions of dollars have 

cnponded establishing these products with the American public. 
The ico System of electric cranking, lighting and ition for auto- 
mobiles—manufactured by the Dayton Ragmeeis Lal tories Co.— 
is on this date (July 15) standard equipment on y 500,000 motor cars. 
The Delco System was installed last year on 142,500 automobiles. ers 
have been received so far this year for a yyy 200,000, and there is 
every Leg oo hy this being increased y 50,000 before the end of the 

t located at Dayton comprises seven t buildings 


total of 48 697 ft. of fi pace, equival = 
a J sq. ft. oor s) . ent near! ‘. 
The workin edule of the plants for May 4 1916 was 800 pom th | Delco 
Systems and the schedule for June called for close to 1, systems 


he quakevess number 2,500. 
ee eens ico system are the Ap 
Saeuen Hatway, Dakine Ghee, Packard The Pathtinl :, Scripps. 
oon, way ; , the er Co., 
Srnec Seige ei once ws 200 mp, 
6 er ring p comp! t . ft. 
of floor space. “The works are located at Harrison ( Aime bp 7 4S. 
miles from N. Y. City. The Hyatt co y loys 5,000 persons and 
its daily production is 40,000 complete roller . it is anticipated, 
when the new additions are completed, that this will be raised to over 
50,000 sets daily within six months. More than 7,500,000 Hyatt 
were suppited or 1916 automobiles and the Fipnpecs is tha 
10,000, bearings will be required for the 1917 production. 
service branches have been established in Atlanta, Boston, 
Detroit, Los les, Minneapolis, New York, San . 
London, E . A Hyatt warehouse in London also carries a large stock 
of bearings for the Eng and continental trade. Of approxim 
million cars built this year, Hyatt @ part of more than 925, * 
A list of companies using Hyatt roller includes (1) 46 automo- 
bile companies, notably, Ap n, Briscoe, Buick, Cadillac, Case, Chal- 
mers, Chandler, Chevrolet, Cole, Ford, Grant, Hudson, Hupp, Interstate 


Sunong, te automobile 
» Buick, Cadillac, 
Co., Hudson Jackson 





Jackson, King, Kissel, Lozier, Maxwell, Mitchell-Lewis, Moon, National 
Oakland, Olds, Packard, Paige-Detroit, Paterson, Pathfinder Co., R 
Car Co., Reo Car Co., Saxon, Scripps-Booth Co., FP. B. Stearns Co., V ie, 
Willys-Overland Co. (2) 17 motor truck companies, such as Buick, Chicago 
Pneumatic /Tool, Commerce, Federal, , Gramm, International Har- 
vester, Jeffery, <a eld, Kissel, Lip tewart, Reo, Republic, 
Signal and Standard. (3) 12 axle and transmission companies. (4) 24 farm 
tractor companies, notably, Advance-Rumely, Avery, J. I. Case, Emerson- 
Brantingham, Moline Plow. ‘The companies using Hyatt roller bearings 
in various industrial applications include, with others, several subsidiaries 
of the U. 8. Steel Corp., American Car & Foundry Co., Baldwin Loco- 
motive Works, Du Pont Powder Co., Firestone Tire & Rubber Co., Gen- 
eral Electric Co., Goodrich Rubber Co., Goodyear Tire & Rubber Co., 
Ingersoll-Rand Co., Otis Elevator Co., Railway Steel sb Kah Republi 
Iron & Steel Co., U. 8. Tire Co., Western Electric ‘ inchester Re- 
peating Arms Co. Also 15 mining industries, notably, U. 8. Smelting & 
efining Co.; 12 mine car companies: 29 companies using Hyatt roller bear- 
ings in line shaft equipment, among them erican Can Co., numerous 
automobile manufacturers, Grand Trunk Ry. Co., International Har- 
vester Co., Pennsylvania Steel Co., Phila. & Reading Ry. Du Pont Powder 
Co., Eastman Kodak Co., United Shoe Machinery Co.,Wisconsin Motor Co. 
The New Departure M{g. plant comprises 51 buildings in three groups. 
The largest is at Bristol, Conn., where ball bearings are made, one at East 
Bristol, where the bells and bicycle es are manufactured, and the 
third at Hartford, Conn., devoted to the making of ball bearings in the 
smaller sizes. The total floor space occupied in the three ae is 722,809 
sq. ft., which is equivalent to nearly 14 acres, or a single story building 
feet wide and nearly 3% miles in length. 
The New Departure factories give employment to 2,548 men and women. 
The daily production during May, while not the highest daily average, 
was as follows: 14,800 bearings, 1,800 coaster brake hubs, 1,500,000 balis. 
Present indications are that the daily eS ae of bearings a year hence 
will be more than double the present daily quantity. Because of the im- 
portance of Detroit in the automobile industry, the New Departure com- 
~ established a sales and engineering branch office in that city in 1911. 
t also has a branch at Freeport, Copenhagen, Denmark, for the continent 
of Europe, with offices also in London and Paris. New Departure bali 
bearings are used in automobiles in front axles, rear axles, transmissions, 
fans, magnetos, speed governors, ignition timers and distributors, in motor 
truck clutches and jack shafts. Among their other uses are trolley car 
axle journals, farm tractors, industrial tractors, gasoline and electric loco- 
motives, aeroplane motors, motorcycle power plants, line shafting, 


jumps, 
pulleys, machine tools, &c. (The company furnishes a list of 11 motor 
and other leading companies to whom 90% of the output is sold. A com- 


plete list, it is stated, would include more than 1,500 names.) 

Perlman Demountable Rims.—The idea of the demountable rim came to 
Louis H. Perlman, a New Yorker, in 1900. _He continued further develop- 
ment work, and in May and June 1906 he filed his application for patent, 
which was granted on Feb. 4 1913. The patent covered a device for ten- 
sioning a demountable rim on a wheel and at the same time prevent the 
wheel and rim from rusting together. After 2% years of legal p: ings 
the U. S. District Court for the So. Dist. of N. Y. held that this patent 
was basic and elementary. On Feb. 15 1916 the U. S. Court of Appeals, 
the highest court to which patent cases may be carried, affirmed the verdict 
of the lower court (V. 102, p. L901} . The secret of Mr. Perlman’s control 
of the invention of the demountable rim is the wedge which attaches the 
rim eerer to the wheel and overcomes the irregularities in the rims. 

On March 15 1916 the Perlman Rim Corporation was formed. The plant 
of the Jackson Rim Co. at Jackson, Mich., a going concern, was purchased 
and manufacturing was begun immediately. But, as more than 80% of 
the automobiles being manufactured were equipped with rims of that char- 
acter, it was decided to more than double the capacity of the Jackson plant. 
The factory as now constituted comprises 18 buildings of steel and concrete 
construction, some of the saw-tooth type. The factory covers five acres. 
The buildings have a total floor area of 139,420 sq. ft. The average daily 
production of the factory for the past sixty days has been 2,000 sets of rims 
or 10,000 individual rims. By Aug. 15 this production will be increased 
to 4,000 sets per day and by Oct. 1 to 5.000 sets per day. All the 
machines in the factory are run by electric motors. 

Every automobile manufacturer using demountable rims is a user of the 
Perlman construction, the list including, with others, Allen, Anderson, 
Briscoe, Chalmers, Chevrolet, Dodge, Gramm, Haynes, Hayes, Jackson, 
Jeffery, Kelly-Springfield, Kissel, Lozier, Mitchell-Lewis, Moon, O: f 
Packard, Pathfinder, Regal, Reo, Saxon, Simplex, Stearns, Willys-Ov., &c. 

The ne Electric Co. in 1904 moved into a larger building and 
Was cent upon the making of magnetos for automobiles. 
group of Indianapolis business men purchased the Remy Electric C 
a gong concern, and the en thereafter developed be J leaps and 
bounds. The present daily output of the Remy plant at Anderson, Ind., 
is 950 ignition systems, composed of ignition distributors and 


etos 
400 generators and 350 starting motors. Pro present conditions 
rernafn un ed, this uction will increase 30% within six months. 
This year’s production will reach the mark of 410,000 ignition 
and 125, starting and lighting outfits. ‘The plant is com of 29 
buildings with a combined floor space of 169 raeden ft. co % acres. 
The company at present has oight branches loca: at New York, Boston, 
Atlanta, Minneapolis, Kansas City, Chicago, Los Angeles and Sa: - 


n 
‘There are also 16 service stations operated by private concerns with 
Remy mechanics in charge, and 15 parts stations. 
Resume as to Properties, Production, &c., of United Motors Corp., Ltd. 
Number of buildings, 110, for the most part factory buildings of the most 
modern Pie ge —_ and Wg: wre pmo of them were 
construc ng the past three years. ey rom single-story 
foundries to structures 9 and 10 stories in height. The floor space of the 
five factories is equal to 56.3 acres of land. Number of employees, 14,000. 
Total horse-power used daily, 13,680. No. of manufacturing companies 
served, 10,318. Every motor car in use is equipped with one or more 
roducts of the United Motors Corporation. 0. of sales and service 
Grasches, 50. Value of real estate, bldgs. & machinery equip., $14,000,000. 
Number of Assembled Parts Produced Annually, 28,320,000. 
Anti-friction bearings_-.-_-.19,500,000| Ignition systems only.... 435,000 
Coaster brake hubs----.-- 540,000 | Demountable rims 7 
Start’g, ltg.&ignition sys. 345,000 
Among the companies using Remy products are Abbott-Detroit, Apper- 
son, Auburn Automobile Co., Briscoe Motor Car Co., C Chase 
Denby, Dri Seabury, Enger, Grant, Haynes, Kissel, O 
Detroit, Peerless, Reo. M. Rumeley & Co., Saxon, eon eee gp Co., 
Stearns, Studebaker, Stutz, Sun, Velie, Sterling Eomne o., and 18 or 
View President, & A, Deeds ‘Secretary & Troasurer, De Witt Page Oheis: 
ice- ent, E. A. 4 > : 
man Finance Committee, L. G. ufman.. Directors—E. A. 
Prest. Dayton Engin Laboratories Co., Dayton, O.; 8. A. er 
Prest. Remy Electric Co., Anderson, Ind.; L. G. ufman, Prest. Chatham 
& Phenix Nat. Bank, N. Y.; De Witt Page, Prest. ure Mfg. 
Co., Bristol, Conn.; Alfred P. Sloan Jr., Prest. Hyatt Roller Bearing Co., 
Newark, N. J.; ane —_ c¥ —— N. ia le May 22 1916 
The company is a New Xo! m which on May increased 
FO a ae mo and outstanding capital stock from 1,200 shares to.1 200.000 


— 
. 


Pyare 

er, an , ,’ 
which fe ed by Dom 
oversubscribed, 


Dp 390, 
pstng Steading)” Compare V" 108, p. 188, 190m" igs. 
United Paperboard Co., Chicago. 
(3d Annual Report—Year ended May 27 1916.) 


President Sidney Mitchell says in substance: 


Results.—Conditions in the pulp and paper industry continued unfavor- 
able during the first nine months of that period, due principally to large 
importations of foreign pulp which forced us to shut down our pulp mills a 
tion of the time, when we were able to buy Scandina pulp at prices 
tower than the cost of ui at our ls. Later on, the increased 
cost of manufacture of these ucts abroad on acrount of the inability 
of the Scandinavians to obtain sufficient coal and chemicals, incl 
heavy freight charges, required them to advance prices, consequently im- 
ports decreased and since then we have been able to operate our pulp mills 


to good advantage. 

The installation of additional machinery and other improvements made 
at the mills during the year have further increased their efficiency, and the 
average daily capacity of our paperboard mills during the last three months 
was 11% higher than the preceding year. 
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Bonds.—Underlying bonds have been reduced $26,000. The remaining 


ponds tsar aesaamaaes are secured by mortgages on three of your properties as 


Bonds— Rate. Secured by— Due. Amoun 
Somerset & Kennebec Co_.6% Maine mills___........--- 1919 $234,000 
‘Thompson Pulp & Pa. Co.6% Thomson, N. Y., mills_.-__ 1921 200, 
Tegiete Ea 6% Lockport, N. Y., mills... _- 1919 : 


‘Oo 
All the other plants are free and clear of encumbrances. 


Treasury Stock.—The treasury holds preferred stock of $368,600, leavi 
$1,731,400 outstanding, and common stock $2,813,300, leaving $9,186,700 


Mill Sold.—The mill at Muncie, Ind., idle for many years, has been scld. 
The directors have authorized the improvement and operation of the other 
idle mill at Yorktown, Ind. 

Earnings.—The last quarter of the year brought an excellent demand for 
paperboard at profitable prices. Earnings were very much better, in- 
ceecing each succeeding month, and aggregated an amount of over $200,- 
000 without deduction for depreciation. The demand for paperboard since 
the close of the fiscal year has been maintained, and indications for earnings 
at this level are encouraging. 

In order to secure necessary banking credit to enable us to carry sufficient 
raw materials at the mills and buy supplies when market conditions favored 
such purchases in volume, we considered it advisable to liquidate bills paya- 
ble and provide for important improvements before paying dividends. 

Owing to the results which have been obtained, your directors feel that 
the cow of a regular full quarterly dividend on the preferred stock may 
be declared at an early date, with every indication that the payment of 
poemmeen dividends may be continued even during the periods during which 

ow prices and keen competition prevail. 


INCOME ACCOUNT OF THE UNITED PAPERBOARD CO. 
Years ending— May 27 '16. May 29 '15. a | 30 14. 
508 ,4 


eo aso on oma ai 381,300 06 
Repairs and replacements_-_-__-_-__-- $338,714 $142,235 $163,501 
Taxes and insurance. -_......._..-- 43,348 40,300 
Administration expenses_______-__- 46 ,863 51,981 44.770 





Net earnings 








$291,851 $143,736 259,83! 
ee es 3,513 4,596 . 59-833 
Total net earnings............ .-- $295,364 $148,332 $267 ,358 
iepeeeee cerees.................. ,639 $35,875 $35,769 
PRE can nawabesunicudecesoo 100,000 90,000 90,000 
Balance for the year__.........-- $159,725 $22 457 $141,589 


UNITED PAPERBOARD CO. BALANCE SHEET. 











May27'16. May29'15. May27'16. May29’'15. 

Assets— 3 Liabilities— $ $ 
Plants,equip.,&c.x13,768,266 13,786,714 | Preferred stock... 2,100,000 2,100,000 
ai tuakcxtnekancatins ss 110,320 02,236 |Common stock. -.12,000,000 12,000,000 
Bills & accts.rec.. 434,956 471,065 | Bills payable_-__-- 171,567 311,072 
Mdse. & supplies. 501,875 386,955 | Accounts payable. 166,434 150,708 
Deferred charges. 11,663 14,019 | Res.for accr.int.,&c. 69,067 37,642 
Suspended assets- 3,761 2,479 | Surplus ......... 323,771 164,046 
MEE waaséaeKn 14,830,840 14,763,468| Total _.......- 14,830,840 14,763,468 





x Includes May 27 1916 real estate, plants, machinery and personal 
property, $11,050,488, and treasury securities consisting of 3,686 shares 
preferred stock, $368,600; 28,133 shares of common stock, 32,213,300, and 
pont hag sou. $17 pie total, a FPR og bs pet d bonds and 

a es O company), ’ ° re, 
$13,768,266.—-V. 101, p. 921. weer? vars Raed 


Midwest Oil Company. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. L. L. Aitken, Denver, Feb. 25, says in substance: 


The market price of crude oil for the first nine months of the year 1915 
was vey low, but during the last three months of the year the price of 
crude oil recovered rapidly, with the result that out of the $178,770 earned 
during the entire year $126,561 was earned in the last three months. Dur- 
ing January and February the price of crude oil has further advanced, with 
the result of larger monthly earnings for our company. In Feb. 1915, be- 
cause of the low price of crude oil, it was decided to discontinue the payment 
of dividends on the pref. shares, and to apply all the earnings to the pay- 
ment of the company's indebtedness. 

Accounts payable amounting to $138,859 and a balance due on 5-year 
6% sinking fund notes of $300,000 were paid during 1915. Bills payable 
were reduced $24,000, the remaining balance of $78,000 being due in annual 
installments covering a period of three years. Our purpose in retiring our 
indebtedness having been accomplished, indications are that dividends on 
the prteered issue should be resumed at an early date. 

This company owns 120 acres of land in the east half of section 25, which 
is patented, subject to a reservation by the original patentee of one-eighth 


of the production. It holds a lease on 560 acres of patented land, known 
cb ~~ yoming Central Association land. It also has a lease on 240 acres 


d in section 36, known as the school section, belonging to Wyoming. 
In addition to the propertios above named, the company owns about 1,200 
acres of located land distributed in 40-acre tracts throughout the field, 
subject to certain reservation and charges in behalf of those from whom the 
property was acquired. All of the above property being in the Salt Creek 
oil field, Wyoming. 

Since transferring its refineries and leosing its pipe line to the Midwest 
Refining Co. on March 1 1914 the company has been engaged solely in the 
business of producing oil, which it sells to the Midwest Refining Co. under 
a 20-year contract, by the terms of which the price of crude oil is determined 
by the market for refined products. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 

















—Results for Calendar Year 1915— 1914. 
Gross. Exrvense. Net. Net. 
Jan. 1 to Mar.31 1915... $164,363 $133,073 $31,290 
April 1 to June 30 1915___. 145,460 130,832 14,628; $449,553 
July 1 to Sept.30 1915_.._. 219,283 212,991 6,29 
Oct. 1 to Dec. 31 1915._._. 291,358 164,797 126,561 
Total for year..........- mee .O08 O06) 006: on ak eee ome 
Net earnings from operations_._._....._______- $178,770 $449,553 
Revenue from other sources_________________--- OE le ie ower 
Earnings from all sources__...............___--- 184,914 449,553 
Add—Cash paid into sinking fund by Midwest Re- , ' 
fining Co. in accordance with contract_____.__- lial Eira 
281,548 $449,553 
Depreciation on stocks of other companies_______-_ . 20,000 388 678 
Dividend on preferred stock_..._...._..__._____-_ 40,000 260,000 
Net undivided profit passed to surplus________- sur$221 ,548def$199,125 
Add previous surplus brought forward________.__ babe er 1,358,001 
1 COREE TPL sg aa glean, Sep att: 58 


$451,835 $1,158,876 


Cash investment in that part of the company’s 
roperty which was transferred to the Midwest 


efining Co 928,589 


$230,287 





Total surplus as of Dec. 31 as per bal. sheet below $451,835 
BALANCE SHEET DEC. 31. 








Assets— 1915. 1914. Liabilities— 1915. 1914. 
Real est. & leases. $5,249,985 $5,249,985 | Common stock_..$4,000,000 $4,000,000 
Construc. & prop. Preferred stock... 2,000,000 2,000,000 

inv. in field, &c. 1,036,492 1,000,000| Five-year 6% sink- 

Do ie ya 25,783 42,83 ing fund notes..  ------ 300,000 
Cash sinking fund = -.---- 112,571 | Notes payable-_._-_ 78,000 102,000 
Notes & accts.rec. 135,469 79,878 | Accounts payable. 38,635 138,859 
creas oil ee. 29,987 151,627 | Surplus .......-. - 451,835 230,287 
x c., oO 
other companies 90,754 134,254 

ee et $6,568,470 $6,771,146| Total ......... 771,146 

ye 108 aii. $6,568,470 $6,771,1 








Atlantic Steel Co. (of Del.), Atlanta, Ga. 


(Statement of Earnings for 7 Months ending July 31 1916.) 
Gross earnings from operations for 7 mos. ended July 31 1916_.-$437,797 
Reserve for iaterest, $38,000; reserve for replacements, $45,000.._ 83,000 


Balance applicable to preferred dividends. ...........-.-.-.-- $354,797 


Deduct—Dividend at 7% on $750,000 pref. stock for 7 mos. period 30,625 


Balance for common dividends.............-...-------.~.--.- $324,172 
Dividends are being paid on the common stock at the annual rate of 6%. 


BALANCE SHEET JULY 31 1916 AND DEC. 9 1915. 











July31'16 Dec.9 ‘15. July31'16 Dec. 9°15 
Assets— Liabilities 
Plant & equip t-2,312,620 2,312,620) Preferred stock. 750,000 750,000 
SOR is oi 55,069 ,853|Common stock.1,000,000 1,000,000 
Bills & accts.rec. 296,841 185,862) Bonds--.-.....-- 1,000,0 ,000 ,000 
Inventories _... 672,000 348,045) Bills payable--- 109 o75} 136,340 
Construction in Accounts pay'le. 123,57 
—- a Sica GAEL caseande eserves, &c... 119,517 29,040 
mis aneous -. 2 ccnhehuw aa ae SITE assdgace 
ees 3,403,554 2,915,380! Total_......- 3,403,854 2,915,380 
Robert Gregg, of Atlanta, is Treasurer of the company, and James Imbrie, 
of Wm. Morris Imbrie Co., N. Y., is a director.— V. 102, p. 1251, 69. 


Ontario Steel Products Co., Ltd. 
(Third Annual Report—Year ending June 30 1916.) 


Pres. W. Wallace Jones, Gananoque, Aug. 8, wrote: 


War Orders.—In some of our factories war orders helped somewhat to 
offset the decrease in the regular demand, but our shipments of war products 
amounted to slightly less than 7% of our total billed sales. 

Dividends.—During the year we have declared three dividends on the 
pref. shares of 1% each, and have just recently declared a further dividend 
on the =. shares of 1%%, Oo on Aug. 15, thereby leaving arrears 
accumulated on pref. stock at74%. In view of the still unsettled domestic 
and international conditions, and the fact that all our factories are not yet 
employed to capacity, your directors have not seen their way towards taking 
any action in regard to these arrears at the present time. 
lance Sheet.—The net quick assets over liabilities, after payment of bond 
interest and sinking fund due July 3, and after making provision for divi- 
dend payable Aug. 15, amount to approximately $450,000. 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 














1915-16. 1914-15. 1913-14. 
Net, after depreciation, &c__-...-.-- $152,019 $76,746 $106 ,437 
ee, ee ea ee seta J $36,000 : 
Preferred dividend........-.---. (43% %)43,125 (1)$7,500 (7)$52,500 
Balance, surplus... cscscences $72,894 $33 ,246 $17,937 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 
Asseis— $ $ Liabilities— $ $ 
Real est.,plant, pow. Common stock-.-.-.-- 750,000 750,000 
rights & good-will_1,804,835 1,792,459 | Preferred stock---.-- 750,000 750,000 
eee er 69,224 26,247 | Funded debt_-_.-..--. ,000 600,000 
Bills & accts. receiv. 182,912 115,115) Bills & acc’ts pay’le. 93,087 55,237 
Inventories -...-.-. 309,849 305,520/ Bond int. due July 2 18,000 18,000 
Securities.......... 21,845 ,682 | Deprec’n, &c., res’'ve 57,307 27,856 
Deferred items--.-.. 2,807 2,253 | Surplus .........-. 123,077 50,183 
EE wc cuaaaan 2,391,471 2,251,277 PE ccsssndnnne 2,391,471 2,251,276 
—V. 103, p. 498. 


Electric Properties Corporation and 
Westinghouse, Church, Kerr & Company. 
(Report for Fiscal Year ending Dec. 31 1915.) . 
CONSOLIDATED INCOME ACCOUNT FOR YEAR ENDED DEC. 31. 
Income from operations, int., divs., commissions, &ec_..$785.802 $665,368 
Deduct—Oper. exp. of W., C., K. & Co., adm. & gen.exp. 345,360 363,594 


Net income for calendar years_.........-.-------- $440,442 $301,774 
Deduct—Bond int. on 5-yr. 6% redeemable gold bonds.. $24,000 

















Pref. divs. El. Prop. Corp. for yr. end. Sept. 30 1915-- 235,212 *196,010 
Dalemes were... > 2 nnn 0 eis daetaitiakahaatien wade $181,230 $81,764 
Adjustment on purchase of corporation’s pref. stock and 
bonds to be retired, &c.................-.-.---- Pk 
Balance carried to balance sheet_..........--.--- $405,190 $81,764 
* Denotes pref. divs. paid from Nov. 1 1913 to Sept. 30 1914. 
Preferred dividends for the quarter ended Dec. 31 1915 were declared 
Feb. 29 1916, payable March 10 1916. 
CONSOLIDATED BALANCE SHEET DEC. 31 1915. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ $ 
Stocks and bonds _-_-1,794,128 2,333,563 | Preferred stock--...x3,273,800 3,920,200 
Investm’t in notes.. 599,844 ,500 | Common stock-.-.-- 4,000,000 4,000,000 
Notes & acc’ ts receiv.2,496,828 1,246,576 | 5-yr.6% red. bonds. 385,700 400,000 
Salary, funds, &c... 38,743 20,272 | Notes payable----.-- BER IES. ccadkees 
DR acinuatinlnn an 3% 208,558 625,578| Sundry creditors.... 584,120 324,649 
Office furniture, &c. 20,595 23,775 | Accrued bond int... 20,347 8,000 
Good will W. C. K. EE ithe owe y475,345 70,155 
+ igen egies 2,000,000 2,000,000 
Disc’t on securities..1,965,740 1,965,740 
ON ns eanmene 9,124,487 8,723,004| Total ...-------- 9,124,437 8,723,004 





x Includes preferred stock 6% cumlative authorized, $4,000,000 
standing, $3,920,200; less, $646,400 held in treasury; balance, as above, 
$3,273,800. y After crediting $223,960 adjustment on purchase of cor- 
poration’s preferred stock and bonds to be retired, &c.—V. 103, p. 496. 


(The) Tuckett Tobacco Co., Ltd., Hamilton, Ont. 
(Fourth Annual Report—Year ending March 31 1916.) 
Pres. Harry B. Witton, Hamilton, May 5, wrote in subst.: 


The accompanying statement of the year’s business shows a net profit 
of $150,991, out of which quarterly dividends on the preferred stock at the 
rate of 7% per annum have been paid, amounting in the aggregate to $140.- 
000. The profits have been materially affected by enhanced cost of all 
supplies and the absence of s0 many men from Canada for service at the 
front. Adequate provision has been made for all losses known or antici- 
pases | and particularly any arising from recent legislation in the western 
provinces. 


INCOME AGCOUNT FOR YEARS ENDING MARCH 31. 


; out- 





1915-16. 1914-15. 1913-14. 
NGb DECEIE. osc 5 on se ta nneee $150,991 $142,795 $214,325 
Preferred dividends (7%)-..------- 140,000 140,000 140,000 
Balance, surplus... .c. 2.2.2 <s00e $10,991 $2,795 $74,325 
BALANCE SHEET MARCH 31. 
1916. 1915. 1916. 1915. 
Assets— $ Liabilities— $ $ 
Cost of real est. ,&c_*2,998,899*2,964,450 | Preferred stock... .- 2,000,000 2,000,000 
Sundry investments. 27,995 46,515 | Common stock----- 2,500,000 2,500,000 
CEL. cca oncanbbe 267,611 150,302) Bills & acc’ts pay’le. 17,188 15,559 
Bilis & accts. receiv. 269,716 261,761 | Unpaid dividends- -- 3,666 2,074 
Inventories -......- 1,221,587 1,347,842|Pref.div.pay.Apr.15 35,000 35,000 
Unexpired insurance. - ...-- 725 | Surplus .....------ 229,953 218,962 








OOt so conkaunnnn 4,785,808 4,771,595 


To ee oa 4,785,808 4,771,595 
* Includes cost of real estate, buil 


To 
ings, plant and machinery (including 





factories at Hamilton, Montreal and London), and trade marks, good- 
will, &&.—V. 103, p. 670. 
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St. Joseph Lead Co., New York and Bonne Terre, Mo. 
(Report for Fiscal Year ending Dec. 31 1915.) 


President Clinton H. Crane, Feb. 21, says in substance: 


Results.—The curtailment of output begun in the fourth quarter of the 
year 1914 was continued until the middle of March, 1915, when a owing 
demand for your company’s product enabled us to resume full p uction. 
The combined net income of this compen and its affiliated companies for 
the year ending Dec. 31 1915 was $2,853,864. Dividends eueusiing to 

854,980 were paid from income during 1915. The average price received 
or lead at East St. Louis for 1915 was $90 a ton against $74 for 1914. 
FS ay Pig of pig lead at the smelter for 1915 was 84,356 tons against 
77,404 tons. 

Financial.—The mortgage on the property of the Doe Run Lead Co., 
which fell due March 1 1915, was extend by a three-year loan at 6% 
with the Farmers’ Loan & Trust Co., the mortgage being kept alive an 
new notes issued which were endorsed by the St. Joseph Lead Co. These 
new notes less commissions and all expenses netted the compan 98. 

On Jan. 19 1915 the St. Joseph Lead Co. sold to White, Weld & Co. and 
Smith, Moore & Co. $500,000 additional of its gold notes at 94 and interest, 
the proceeds being used to retire the outstanding loan of the St. Francois 
County RR., which had been guaranteed by’the Mississippi River & Bonne 
Terre Ry., and to finance the purchase of an additional amount of Doe Run 
Lead Co. stock. In Oct. the Mississippi River & Bonne Terre Ry. called 
and paid its outstanding equipment notes, and on Dec. 31 1915 the St. 
Joseph Lead Co. called and paid the outstanding gold notes. 01, Pp. 
1890.) The reduction of the indebtedness of the St. yy Co, and 
its affiliated companies during the year 1915 amounts to $2,428,313. 

Miscellaneovs.—The smelter has been run to the limit of its capacity 
since June. The desilverizing plant, which was finished in the early part 
of the year, was finally put into operation in December. The —*) is 
now in a position to furnish corroding lead as well as its ordinary product. 

Since 1914 our company has acquired by purchase 97 shares of the Doe 
Run Co.'s stock. 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED APRIL 30 
1915 (AFTER ELIMINATING INTER-CO. DIVIDENDS, &c.). 


























St. Joseph Doe Run Mo. Riv. & Bon Terre St. Franc. Total (aft 
Lead Co. Lead Co. B.T.Ry. F.&C.Co. Co. RR. Elim.) 
Net from oper. $961,394 $1,010,044 $299,967 $29,008 $16,625 $2,317,040 
Other income. 169,219 99,045 144,377 meee © sceenn 10, 
Tot. net inc.$1,130,614 $1,109,089 $444,344 $31,506 $16,625 $2,427,686 
Income charges 644,658 354,210 150,058 7,201 13,958 880, 
Te nae GD. “eencasee 4 oeeeee  Seeeen Sheen y352,533 
Bal., surplus $133,635 $754,879 $294,286 $24,305 $2,667 $1,194,743 
Total surplus 
Dec.31 1915 $2,543,627 $6,005,043 $519,551 $359,770 $3,638 $9,416,629 
x Including $149,325 paid from previous surplus. 
y Includes $219,294 paid from previous surplus. 
ST. JOSEPH LEAD CO. BALANCE SHEETS APRIL 30. 
1915. 1914. 1915. 1914. 
Assets— ES $ Liabilities— 
BOE ii veulinnadn 6,732,542 6,725,342 | Capital stock -...14,094,050 14,722,520 
Bidgs. & equipm’t 4,064,509 3,763,678|6% note due Jan. 1 
Investments _-_-.--. 9,684,793 10,523,705 ES 2,239,000 2,500,000 
6% notes (par)... 225,000 260,000|M.R.& B.T 
Cash in sk. fd. for loan due Oct. 1 
redemption of 1931 at 5%-.-.-. 2,415,934 2,418,568 
6% notes__...-. SOR DUR .. cisncar Farm. & Min. Tr. 
Working, &c., as- SO =p ee 51,964 
Oa ESR: 753,505 732,260 | Notes payable.... 347,024 172,495 
CO siinthin tticaeds 395,599 413,181| Accounts, wages, 
Accts. receivable. 253,344 291,284; <&c., payable... 149,278 103,965 
Due from affiliated Accrued accounts. 5,974 65,534 
companies -----. 36,856 13,185 | Due affiliated cos. 618,476 476,020 
Deferred accounts 379,637 446,582 | Res. fordepr.,&c. 363,365 223,956 
Profit and loss.... 2,543,627 2,434,195 
THO caidie cnn cel 22,776,728 23,169,217; Total ......... 22,776,728 23,169,217 
BALANCE SHEETS OF SUBSIDIARY COMPANIES APRIL 30. 
Miss. River & Bonne Terre 
Bonne Terre Ry. Farm&CattleCo. —Doe Run Lead Co.— 
1915. 1914. 1915. 1914. 1915. 1914. 
Assets— $ $ $ $ $ $ 
Property and plant...3,592,855 3,775,826 786,139 781,740 14,509,283 14,486,682 
Investments ........ 2,428,121 2,430,755 -.-.-. -..-.. 18,310 18,070 
REET SE, Dilcen scenace . andecda. heveks manera 4,339 5,05 
Se nn. eamene’ pesnaiiin 39,602 36,386 151,265 136,619 
PE atone E aO 59,431 35,552 13,749 13,693 53,7 80, 
Accounts receivable... 35,866 124,265 8,700 7,390 8,413 7,857 
Mat’ls, supplies, &c.. 49,936 SEEN: Goku die, meee a cate |, te eas 
Sh Mating. noamawin” > GaAs thar 7 aa mee ane ie ae 
Due from affil. cos... 46,768 --..-.... 774 8 7,423 509,382 376,645 
Accrued interest. -.--. 31,250 SP. JRE eodudet (placeene eee 
Deferred accounts.... 107,530 en écekin ascnee 10,103 64,280 
TE = eeneas ene 6,351,757 6,523,362 899,775 846,632 15,264,800 15,175,892 
Liabilities— 
Capital stock. .....-- 3,000,000 3,000,000 500,000 500,000 6,578,300 6,578,300 
Funded dept..-.-..- 2,665,100 2,783,500 -.-.-. --.... 986,000 1,291,000 
SOO PER cccctce Seaccue rer | 
Traffic, &c., balances. 37,474 33,169} 31,893 7,812 152,683 129,755 
Accts. & int. payable. 17,390 9,188) 
Accrued liabilities, &c. 36,923 : “ntcwkt  tiaeme  eoemag tee 
Due to affiliated cos... 75,719 ---.-.--. 3,658 1,981 1,239,477 1,414,345 
th i, onesaee  nenineas’ dakant <dassed. i: Eee Lee 
DED b«keeenantinn aokedds: aden 19,454 3,264 303,297 216,358 
Pn recs nensene 519,551 304,429 344,770 333,575 6,005,043 5,546,134 
OE. occcvkebeuane 6,351,757 6,523,362 899,775 846,632 15,264,800 15,175,892 


To 
—V. 100, p. 890, 804. 


F. N. Burt Company, Ltd., Toronto. 
(7th Annual Report—Year ending Dec. 31 1915.) 


President S. J. Moore wrote as follows: 


The profits of $222,267 are the largest in the company's history. Al- 
though the company’s business for the first half of tne year 1915 was con- 
siderably below normal, the later months of the year were exceedingly 
satisfactory, and the year closed with an unusually large volume of unfilled 
orders. e transfer of $45,000 to realty and plant reserve account in- 
creases that account to $175,000. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1915. 1914. 1913. 1912. 
PROG pc cnen scans ane® $733 207 212,393 217,302 189,431 
Brera GCAO cota AGEN oAitLG 
Auditors’ & directors’ fees -.. ite 7704 86 7708 00 














Underwriters’ comm’n, -.....  ----- 9 coceee 13/625 
eal and plant reserve-. 45,000 30,000 25,000 25,000 
Total deductions.... $213,264 $205,764 $209,542 187,919 
Balance, surplus. -_-..-- $9,003 $6,629 $7,760 ° $1,512 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. . 
nat estate, build. . Preferred stock 9 el = 
» build- j= = | Preferred stock... . 1,975 Y 3 
ings, patents,good- Common stock. -_._. 50, ; 750,000 
will & investmeuts2 494,463 2,457,804| Mortgages payable.. 27,000 29,000 
Stock in trade, &c.. 471,133 477,299) Acc’ts & bills pay’le. 260,964 224,618 
Aceounts and Pref.div.pay.Jan.3 34,566 4 
receivable ....... 318,488 278,906) Com. div. pay.Jan.3 7,500 7,500 
Ge Laden cccscece 107,413 89,139) Real & plant reserve 175,000 130/000 
Surplus ........... 161,267 152,264 
RANE ape A Nt 3,391,497 3,303,148 Total ...........3,391,497 3,303,148 





Total 
—v. 102, Pp. 


1348. 








Canadian Converters Co., Ltd. 
(10th Annual Report—Year ending April 30 1916.) 


President Jas. R. Gordon wrote in substance: 


Result.—The trading pert show an ene pn and amount to 
$140,223. After payi nd interest and making provision for reserve for 
depreciation and bad debts the balance at the credit of profit and loss 
account stands at $175,129. 

Consolidation.—During the year a further consolidation of the plants 
operated by the company was effected, thereby reducing the operating 
expenses. The entire production of the company is now turned out 
- ~~ of the Standard Shirt Mfg. Co., Ltd., and John P. Black & 

- ‘ 


COMBINED INCOME ACCOUNT YEAR ENDED APRIL 30. 


1915-16. 1914-15. 1913-14. 1912-13. 
Profits of sub. companies $140,223 $41,629 $121,455 $130,485 
Bond interest_...______ $23 ,940 $ $25,365 $26,265 


- 24,465 25, 
Dividends (3%)52,005 (4%)69,340 (4%)69,340 


Balance, sur. or def_sur.$116,283 def.$34,841 sur.$26,750 sur.$34,880 
COMBINED BALANCE SHEET APRIL 30. 











1916. 1915. 1916. 1915. 

Assets— $ Liabdtlities— $ $ 
Property account, Capital stock....-- 1,733,500 1,733,500 
good-will, &c_.__. 1,884,189 1,897,072 | Bonded debt_.-__-_--. a399,000 a399,000 
Inventories ________ 601,069 613,577) Accounts payable... 60,172 18,626 
Accounts receivable. 241,214 167,979)| Dividends payable... -----. 8,667 
8 Raa cpliedt 13,735 24,045 | Bills payable....... -..---. 64,816 
Insurance prepaid_. 11,316 11,993 | Int. & wagesaccrued 20,735 19,227 
Bills receivable-___-_- 10,060 28,161 | Bank loans andadv. 255,000 ,700 
Reserve for deprec’n 118,047 116,324 
Profit and logs. ._... b175,129 b85,967 
| eget 2,761,582 2,742,827; Total ........... 2,761,582 2,742,827 








a Bonds authorized and issued, $750,000; less amount released from 
escrow and canceled, $60,000; pledged as collateral security, $276,000; 
released from escrow and held by company, $15,000; balance, $399,000. 
Of the bonds, $200,000 were on i 0 1916 held in escrow to redeem 
a like amount of Standard Shirt Mfg. Co., Ltd., bonds outstanding. 

b After deducting $9,620 accounts written off and $17,500 deprec. res’ve. 

Note.—The company had on April 30 1916 a contingent liability for bills 
receivable under discount amounting to $82,036.—V. 102, p. 2169. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Boise Valley Traction Co.—Control.— 
See Idaho Power Co. under ‘“‘Industrials’”” below.—V. 101, p. 613. 


Boston & Maine RR.—Application for Receiver.—The 
Intercontinental Rubber Co. of New Jersey, as holder of a 
note for $51,000, filed a bill in equity in the U. S. District 
Court at Boston on Aug. 22 asking for the appointment of a 
receiver for the property. This action, it is understood, was 
taken with the approval of the directors of the Boston & 
Maine, who after a long meeting, having decided they had 
‘reached the end of their rope,’’ issued the following state- 
ment, through President J. H. Hustis: 


In the opinion of the directors of the Boston & Maine RR.., it is inex- 
pedient to attempt a further renewal of the ($13,000,000) notes falling due 
Aug. 31. <A creditor's petition for a receiver has been filed in the U. S 
District Court and in due time the Boston & Maine will file its answer 
thereto. [The answer, red the assent of the road to the receivership, 


was filed on Aug. 23.— 
Substance of Interview with Pres. Hustis Reported by ‘Boston 
Post” of Aug. 22. 
The R zation Committee has no new plan to offer, the leased lines 
have not submitted any new proposition, we have received no assurances 
that the hoteholders would consent to another extension of the notes nor 





that the bankers would recommend it -_ It is my personal opinion 
that the notes will not be extended again. I see no hope for anything 
but a receivership. This is no bluff nor threat. 


I am not surprised that the leased lines interests regard it as a bluff, 
for the notes have been extended again and again, 11 times already I think 
it is, and it is only natural that they should expect another extension. 

But it is not merely a matter of extending the notes. The Boston & 
Maine cannot go on forever with its present unsound financial structure, 


nor with its physical condition as it is to-day. Why me the evil day? 
The offer ba certain | lines to accept a sedmpticn tattle fixed rentals 
and their pro tion that they be given first erence in the stock of the 


new corporation were both impracticable. e former would not reduce 
the annual fixed of the system more than $400,000 a year, and 
would fail to give the Boston & Maine the necessary credit. And it would 
be impossible to secure underwriters if the first preference stock plan were 
ear [amounting to 


accepted. 

Regarding the earnings of the system for the past 
$4,065,691 after fixed charges, ‘‘additions and renewals of equipment” having 
been deferred as far as possible, pending tion,’’ V. 103, p. 575], 
it should be remembered that the business of the last 12 months has been 
exceptional. The Boston & Maine could not maintain such earnings in 
ordinary years unless it is rehabilitated to handle business with economy 
and expedition. Under its present physical condition the system cannot 
handle its volume of business econo vot It has been variously esti- 
mated that from $15,000,000 to $30,000,000 is needed for improvements on 
the system. I should say that $10,000,000 could be expended 
advantage in the next three years. 

Reo ation and co-ordination are what is needed. In the past ten 
ears the apeteing revenue of the Boston & Albany RR. has increased 
1%, In the same period the tps | revenue of the Boston & Maine 
has increased 32%. Co-ordination and proper facilities did it for the 
Boston & Albany. They will do it for the Boston & Maine. 

Digest of Statement by Wm. H. McClintock, Pres. of Conn: River RR 

railroad which has earned almost 10% upon its after the payment 
of all its fixed Lo my including the rentals of these very leased lines, with 
$8,000,000 of cash in its treasury, having a floating indebtedness no larger 
than that of the Boston & Maine RR., cannot for any legitimate reason 
seek appointment of a receiver. 

Plan of May 1916.—Some time this year a committee was formed con- 
sisting of representatives of the Boston & Maine, the Fitchburg and the 
Boston & Lowell railroads, which took to itself the name of ‘‘The Joint 
Reorganization Committee of the Boston & Maine RR. System.’’ The 
committee so constituted formulated and in February last ted a 

lan of reorganization which was found unsatisfactory (v: 102, p. 
11). In May they evolved a second document a ‘Plan for 
tion of the Boston & Maine RR. system in whole or in part.” (V. 102 
. 1986). This plan was radically different from the plan which had 
formerly been prepared, and it was considered at length by a committee 
of the of directors of the Connecticut River RR. and also by a com- 
mittee of the directors of the Concord & Montreal RR. Substantially the 
same objections were raised by each to the plan as drafted. These com- 
pou reo then amendments to the original 
to 


leased lines should sell their respective properties franchises the 
Boston & Maine RR., or to a new corporates. as might be deemed best, 
and that the stockholders of the leased lines should surrender their holdings 
share for share, for stock of the new corporation, which was to be 

as pref, stock ond ta be euttliad 80 tip aaune Hate Of Civaneneen Se Sap mneres 
surrendered. 

This stock was to be entitled to receive dividends before any dividends 
were to be paid upon any other stock, with important tions. The 
dividends were not to be cumulative until after the expiretion of three 
years from the original issue. The amount outstanding could be increased 
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at any time by a vote of two-thirds of the pref. and common stock of the 
new corporation. No preference as to assets in liquidation was given by 
the plan to this new pref. stock. 

The exceptions were that the Hampden RR. Co., in addition to $1,400,- 
000 2d pref. stock was also to receive on account of its claims $1,660,000 
lst pref. stock calling for 5% dividends, and that $17,062,000 of this 1st 

. stock calling for 6% dividends was to be issued to stockholders of the 
Boston & Maine RR., who should pay the assessment called for by the plan 
or to the underwriters who undertook to pay the assessment, if the stock- 
holders did not. 

Objections. —The committee of the Concord & Montreal and the Connecti- 
cut River railroads specially objected to theinclusion of the Hampden RR. 
Co. as a participator in any of the Ist pref. stock of the new corporation, 
and also a the inclusion of the $17,062,000 above referred to in such 

referred issue. s : 
For all practical purposes the holder of stock in the Connecticut River 
and Concord & Montreal railroads stands in the same position toward the 
Boston & Maine as the holder of one of its bonds or notes. There is just 
as much reason to ask the holders of notes and bonds of the Boston & Maine 
RR. to accept its Ist pref. stock as to make that request of the holders of 
leased line stock. ae 

They have, however, made a proposition to the Boston & Maine RR. 
that the existing leases should be continued in force, dividend rates being 
reduced, in the case of the Concord & Montreal from 7 to 6%, and in 
corresponding proportion in the case of the Connecticut River RR. The 
directors of the Boston & Maine on Aug. 7 rejected this proposition. 


Statement by Conrad W. Crooker, Junior Counsel for the Boston 
Minority Stockholders’ Association. 

We shall fight any such petition from the drop of the hat to the last 
ditch. There is no excuse for the directors’ refusal to make some effort 
to secure a renewal of credit. The ss resgaeeee | for a receivership and a 
receivership are two quite different things, and the proceedings will give 
us a splendid opportunity to present our case. 


Allegations, &c., Quoted by Daily Papers from Receivership Petition. 

The company’s credit is so por that it cannot issue bonds at a reasonable 
price, and it is unable to raise money on short-term notes. The road is 
now indebted on such notes to amount of $13,306,060, of which $13,100,560 
fall due Aug. 31 1916, while the remainder fell due March 2, June 2 and 
July 17. On Aug. 31 payment will be demanded also on notes of the 
Vermont Valley RR. Co., amounting to $2,300,000, endorsed by the 
Boston & Maine. Following the extensions of the Boston & Maine notes, 
suits were brought by over 50 non-extending noteholders, and more than 
$1,500,000 was as a result paid in judgments. Should the remaining notes 
go unpaid, it will cause great loss to the bondholders whose bonds are not 
due for years to come and whose only remedy is a receivership. 

There are also outstanding $2,000,000 notes of the Connecticut River 
RR. which that road claims were given for the temporary accommodation 
of the Boston & Maine. Boston & Maine, however, is not a ty as an 
endorser or guarantor of these notes and does not admit the c of the 


Connecticut River regarding them. 

The nace versie if necessary to enable the com to borrow outside 
of its existing liabilities. The depreciation in the market price of the 
stock prohibits the road from secur further funds from in share, 
capital on account of the Massachusetts laws making it necessary to issue 
new stock at par. 

The company has total quick assets of $10,497,647, of which $8,107,717 
is in cash and $2,389,930 in notes, stocks and bonds (as below shown), but 
during the next five years $10,000,000 will be necessary for improvements 
throughout the system and a much larger sum could be used. n addition, 
there are contractual obligations amounting to $5,391,000 maturing on or 
before Jan. 1 1917, for improvements already made. Altho there was 
a surplus of $4,065,691 from the operations of the last fiscal year, the road 
was not able to pay its fixed charge of the two p ears out of 
income and was obliged to meet this charge to the extent of $2,500,000 
out of capital assets. Interest and commissions on Boston & Maine notes 
paid in advance of June 30 in the t fiscal year amounted to $844,497. 

The road holds 5,619 shares of Boston & Lowell valued at $730,470; 
3,335 shares of Concord & Montreal, valued at $300,150; 5% five-year 

ld notes Maine Railways Co. valued at $124,310; notes of Fitchbur R., 

750,000; and notes of Conn. River RR., $485,000, a total of $2,389,930. 

For more than a year all the real estate of the Boston & Maine in Massa- 
chusetts has been under attachment for $4,000,000 in a suit brought 
be > cas it by the Hampden RR. Co. for alleged damages under a breach 
of lease. 

Power to issue receivers’ certificates is requested: also an order to the 
defendant to sell the property to satisfy its obligations.—V. 103, p. 664. 


Buffalo Lockport & Rochester (Electric) Railway.— 
Again in Default.—This company, operating 58 es of 
interurban railway between Rochester and Lockport, 
defaulted Aug. 1 on the payment of interest due then on the 
$2,799,000 of First Mortage bonds outstanding. A circular 
signed by President C. Loomis Allen and the Secretary and 
Treasurer, W.W. Foster,says in part: (Compare ‘‘Annual 
Reports.’’): 

As of Jan. 1 1911 the company resumed operation of its properties at the 
close of a iod of y pene by a receiver, pursuant to a neta of 
the capitalization of the company made without foreclosure (V. 91, p. 1710; 
V.92, p. 321). Prior to this readjustment the amount of the first mortgage 
bonds outstanding was $3,400, . In the readjustment the holders of 

650,000 of the bonds deposited them with the National Trust Co., Ltd., 
oronto, and relieved the company from the further Be hg of in t 
on these bonds, thus reducing the amount of interest first mortgage 
bonds to $2,750,000. Yet the earn applicable to bond interest have not 
since the above-mentioned receivership been sufficient to pay the interest 


on the $2,750,000 of bonds, the statements of the company for the last five 
years having shown deficits as follows: 
1915. 


Year end. June 30 1912. 1913. 1914. 1916. 
$78,233 $54,491 $21,108 $44,199 


DE oncesckhooce $11,976 
In spite of these deficits the com y continued to pay interest on the 


$2,750,000 of bonds, raising the funds required for this , in addition 
to the company’s earnings, by loans from the stockholders and others. 
On Aug. 1 1915 the company had a large amount of accounts payable out- 
standing, as well as a large amount of short time notes, and its credit was 
such as to make it very difficult to o te the pad any economically. 

In the hope that the earnings would improve e next few years 
the directors, about Aug. 1 1915, author an issue of $200, 6% 
2nd M. bonds, the proceeds to be applied in pa off the accounts payable, 
Comores the short-time paper and re-estab the credit of com- 
pany. All of these bonds were taken by stockholders at par, altho 

e lst M. bonds were then selling in the market at far below par, and the 
proceeds ng for the p above mentioned. 

During the last year the utmost economies in management have been 
effected, and in the opinion of the officers no further reduction in o 


ting 
expenses could be e without injury to the physical pro y. © gross 
of the company, however, did not increase as they 


was ones 
paighs. bus « - ihe, contrary, during the year ended June 30 1916 the earn- 
eli 0 . ‘0+ 
uring the past year the company was faced with the necessity of making 

capital expenditures; $49,000 Ist M. bonds, which had been placed in 
escrow pursuant to the above-mentioned recapitalization, were issued for 
this purpose. thus bringing the total first mortgage in bonds 
up to $2,799,000. 

In view of the continued enaual deficits of the eons and the Goamenne 

gross earnings, the directors came to the concludion they 
justified in attempting to borrow funds for the peymens of bond interest, 
and ly the Aug. 1 1916 default in bon terest occurred. 

In the opinion of the officers the falling off in gross earnings is due to 
two causes: first, the feneral business depression and, second, the use of 
the private automobile. uarter 


shown below. Gut of this other income is paid. a 
of 3% on the common stock, which is addit to the 7% paid 
way earnings 


from 
. making a total of 10% for the year. 











[Vou. 108. 
Special Income Account for Years ending June 30. 

Special i #39940 985 $10,069,352 $8087 870 $e -ae8T51 

al income-_._.-.--- 940, 969, 587, 598, 
xtra com. divs. (3%)-- 7,800,000 7,800,000 7,350,000 5,850,000 
ee ee $2,140,955 $3,169,332 $1,237,870 $748,151 
Previous eurplus........ 6,266,144 3,096,812 1,858,941 1,110,790 
Total sur.spec. income $8,407,099 $6,266,144 $3,096,812 $1,858,941 





* After making allowance for contingent reserves.—V. 103, p. 660. 


Chicago Burlington & Quincy RR.—Bonds Called.— 

One hundred and seventy-nine ($179,000) 4% bonds dated Feb. 1 1882, 
have been called for ly ged at par and int. on Sept. 1 at New England 
Trust Co., Boston.—V. 103, p. 493, 320. 


Chicago Rock Island & Pacific Ry.— Status of Plan.— 
Below are given (1) a statement published in the New York 
“Times” of Aug. 23, and (2) an authorized statement pre« 
senting the matter from a different viewpoint: 


Statement from ‘‘N. Y. Times’’ of Aug. 23, Subject to Qualification as Below - 

The Joint Decreamne ton Committee of Rock Island stockholders and 
debenture bondholders has been notified by bankers that it may as we 
suspend its labors until the railroad labor situation clears. For weeks the 
committee had been working on a plan agreed upon in its general outlines 
and having the contingent sanction of Speyer & Co. and Hayden, Stone & 
Co., who proposed to underwrite a new issue of $30,000,000 preeess stock. 

The pecrgsaneanon plan provided for an assessment of $40 a share on the 
$75,000,000 stock outstanding. Stockholders paying the assessment were 
to receive new preferred stock, dollar for dollar. he bankers were to take 
the stock on which present stockholders defaulted. 

With the prospect of an eight-hour day and expectation of Lewet & addi- 
tional outlay for operation, the bankers thought a great many s olders 
would refuse to pay the assessment. The Reorganization Committee has 
accordingly deci to do nothing until the wage awards are made and it 
can be estimated just how much the increased pay will cost the road. 

Authoritative Statement Put Out Wednesday Afternoon (Aug. 23). 

The report that Speyer & Co. and Hayden, Stone & Co. have served no- 
tice that they will withdraw as und ters of the Rock Island reorganiza- 
tion plan is officially denied. There have been no changes in the situation. 

The Prosser-Speyer-Hayden Fy enge plan has received a check by 
the decision of Judge Geiger of C allowing the 8 ggg Soe pow 
for the railway’s Refunding bonds to file a foreclosure bill. does not 
imply, however, that the plan has been abandoned, and it is anticipated 
that the reorganization committee will oppose the Peabody committee if a 
foreclosure bill is filed. 

A report that Speyer & Co. and Hayden, Stone & ©o. would withdraw 
from their promise to underwrite the r anization plan was denied to-day. 
Bankers in direct touch with the = tion plans stated that no meet- 
ing had been held since the Geiger decision had been handed down, and that 
neither of the proposed underwriting firms had shown any disposition to 
withdraw from their stand. All plans will necessarily await the action of 
the Peabody committee. It is not likely that any underwritten plan will be 
put out while a foreclosure bill is pen fi 

One of the bankers allied with the osser-Speyer-Hayden interests 
when asked whether the Geiger decision would upset present plans, said 
that it might have that result, but that there had m absolutely no indi- 
cation of a withdrawal of the plan. The Geiger decision, he pointed out, 
merely gave the Peabody committee a right to file a foreclosure bill. The 
opponents of the Peabody committee, he said, would have their day in 
court when the bill was argued. As to plan, compare V. 103, p. 665. 


Chicago Utilities Co.—Terms of Sale.—The ‘‘Electrical 
World” of N. Y. for Aug. 19 says in substance: 


The order of the State Public Utilities Commission of Illinois in the sale 
of the Chicago Tunnel Co. to the Chicago Telephone Co. has just come to 

nd. The terms approved by the Commission are as follows: 

1. The total price to be paid for the property shall not exceed $5,536,192, 
of which sum not over $3,236,192 shall be paid by Chicago Telephone Co. 

2. The property described which is not usable by the Chicago Telephone 
Co. as part of its system shall be resold and transferred by the Chicago 
Telephone Co. to American Telephone & Telegraph Co. for $704,134 3 

3. The Chicago Telephone Co. shall not charge to its capital account by 
reason of said purchase any amount exceeding $1,532,058 which has been 
found to be the value of the papery to be acquired which is usable by the 
Chicago Telephone Co., including the tunnel rights to be acquired, which 
are valued at $438,639. 

4. During the life of tunnel rights, which terminate Feb. 19 1929 
the said sum of $438,639, representing the value of said tunnel rights, shali 
be wholly amortized by the Chicago Telephone Co. by making equal annual 
charges to operating expenses. 

. Any sum paid by Chicago Telephone Co. on account of the purchase 
of the usable property in excess of $1,532,058, and the further sum of $704,- 
134, representing the property to be resold, shall be charged to its corpor- 
ate surplus account and shall not be capitalized. 

. atever sum is paid by the American Telephon & Telegraph Co. on 
account of said purchase shall be contributed only out of its surplus funds 
otherwise available for dividend purposes, and shall be charged to its cor- 
porate surplus account and shall not be capitalized nor charged to or col- 

ected from the Chicago Telephone Co. 

7. The Chicago Tunnel Co. shall pay the City of Chicago the sum of $500,- 
000, being the compensation requeres for the privilege and consent conferred 
by its ordinance of March 11 1916. 

8. The Chicago Tunnel Co. and the Chicago Telephone Co. shall accept 
the said ordinance of March 11 1916. 

9. Upon said acquisition the Chicago Telephone Co., will grant to the 
intervening independent telephone companies, over the lines and through 
the exchanges of the Chicago Telephone Co., all the facilities for connec- 
tion with Chicago patrons which said independent companies now have, 
either directly or indirectly, over the lines and through the exchanges of 
said Chicago Tunnel Co. The question of physical connection between 
the Chicago Telephone Co. and the independent telephone companies, 
and the terms upon which such physical connection amy be made and the 
cost thereof divided, unless the companies reach an agreement thereon, 
are matters which the Commission reserves for future determination in any 

pocesding a may be brought for that purpose under the statute.— 

. » PD. ‘ 


Concord & Montreal RR.—Reorganization Status.— 
See Boston & Maine RR.—V. 103, p. 578. 


Connecticut River RR.—Beorganization Status.— 
See Boston & Maine RR. above.—V. 103, p. 578, 320. 


Cuba Railroad.—Note Issue.— 
See annual report on a previous page.—V. 103, p. 493. 


Evansville & Indianapolis Ry.—Certificates.— 

The Federal Court at Indianapolis recently authorized Receiver Wm. P. 
Kappes to issue $600,000 certificates for a general rehabilitation of the road. 
The proceeds of the sale are to be used as follows: Rolling stock, $232,550; 
ties, $27 ,675; rails, $35,000; realignment, $60,225; bridges, $59,500; ballast, 
$21,000; terminal facilities, $122,000; miscellaneous, $42,050.—V. 102, p. 


Fonda Johnstown & Gloversville RR.—Report.— 
June 30 Gross Net after Other Interest, Pra De. Balance, 
1OIS16 —-$052 011 $413341 $5050. $990,087" $30,000 sur'$24.804 
1914-15 i> o7Ag6? 362,008 31,804 380,549 30,000 def. 16,738 

Guantanamo & Western RR.—New Control.—Cuban 
banking interests, it is announced, have purchased control. 
—V. 101, p. 1367. 

Grand Trunk Railway Co. of Canada.—Sale of Collateral 
Notes.—Blair & Co. have offered, at 981% and int., to yield 
5.8%, $2,000,000 5% Two-Year Collateral Gold Notes. 
Dated Aug. 1 1916 and due Aug, 1 1918. 
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Digest of Statement by Frank Scott, V.-P. & Treas., Mont., Aug. 3'16. 
These Notes.—Dated Aug. 1 1916, due Aug. 11918. Principal and inter- 
est (F. & A.) payable in U. 8. gold coin in New York and Montreal, without 
deduction for any taxes, assessments or governmental charges of the 
Dominion of Canada or the U. S. A., except any U. 8S. Federal income tax. 
Coupon in form. Denom. $1,000. Amount authorized, $2,000,000. 

These notes are the direct obligation of the company and are specifically 
secured by the pledge with the Bankers Trust Co., N. Y., trustee, of 
£670,890 (approximately $3,265,000) par value Grand Trunk Ry. Co. of 
Canada 4% Consolidated Debenture Stock, which is an amount 20%, mar- 
ket value, in excess of the par value of this loan. The railway company 
agrees to maintain this collateral in an amount at least 10%, market value, 
in excess of the par value of this loan. 

Debenture Stock (Collateral for Notes).—This debenture stock is part of a 
total issue of $180,720,041, from time to time authorized by Acts of the 
Parliament of Canada, $119,839,014 whereof is in the hands of the public, 
$37 458,733 is pledged as collateral security for certain issues of promissory 
notes of the company, $13,326,758 is set aside for certain specified purposes, 
and $10,095,535 (which amount includes the stock which is te be pledged 
as security for the notes) is held in the treasury of the company without 
limitation as to purposes of issue. The debenture stock is a first charge 
_— the property of the company, subject to certain prior liens, including 

e 5% debenture stock, aggregating about $54,000,000. 

For the further security of the 4% debenture stock there are held and 
kept alive, as if pledged with a trustee for the benefit of the 4% debenture 
stockholders $76,048,441 securities of the Grand Trunk Co., companies 
consolidated with the Grand Trunk Co., and controlled companies. Until 
default in the payment of interest on the 4% debenture stock, however, the 
revenue derived from such securities constitutes a part of the general revenue 
of the company. These securities consist in part of securities ranking 
equally with or superior to the securities, including the 5% debenture 
stock, which constitute a charge prior to that of the 4% debenture stock. 

All of the securities constituting a charge prior to the charge of the 4% 
debenture stock outstanding in the hands of the public may be acquired 
by the issue of 4% debenture stock, and when so acquired must be kept 
alive for the security of the 4% debenture stock. e company has no 
power to issue any debenture stock in addition to the amount already 
authorized by statute without express authority from the Parliament of the 
Dominion of Canada. The interest on the debenture stock has been paid 
regularly when due since the creation of the first issue of 5% debenture 
stock in 1874, or for a continuous period of 42 years. 

Grand Trunk Ry.—This is the oldest railway system in Canada (incor- 

rated in 1852). It runs (see maps on pages 54 and 55 of ‘‘Railway and 

ndustrial Section’’) through the most populous part of Eastern Canada 
and reaches every town of importance in Ontario and Quebec, including 
Quebec, Montreal, Ottawa and Toronto. In addition, through its subsidi- 
ary companies in the United States, it is operated as one system between 
Portland, Me,. and Chicago, and reaches direct, Buffalo, Niagara Falls, 
Detroit, Battle Creek, Milwaukee, Toledo and intermediate points. The 
total mil e is 4,778 miles, of which 1,065 miles are double tracked. ° 

As a result of the settled and prosperous nature of the territory traversed 
by the Grand Trunk and its important connections, it has at all times a 
steady volume of traffic, and is not subject to extreme fluctuations with 
varying trade conditions, as is the case with roads depending for their 
revenue upon certain classes of traffic. 

Company's Outstanding Cap. Stock, Deb. Stock and Bonds, June 30 1916. 
Loan Capital ($18,204,692)— 
fecond Equipment Mortgage bonds 


Preference bonds, Northern Ry_......_......----- 567 
Wellington, Grey & Bruce bonds________...__._-.._---_- 315,360 
First Mortgage bonds. C. A. Ry____...._-.------.--.--- 16 ,000 ,092 
Great Western 54s, $487; Midland Ry. Consols $973 and 

sectional bonds, $1,947; total__........._..-____---.. 3,407 
Debenture Stock ($155,373 ,808)— 
4% Northern Ry________ $1,499,980|5% Great Western____ $13,252,323 
5% Grand Trunk______-_ 20,782,492\|4% Grand Trunk_____- 119,839,014 


Share Capital ($241 ,237,589)— 


4% guaranteed stock___$60,833,333|Third preference stock. _$34,884,535 
First preference stock___ 16 Oo 





16, 4 inary stock__...__ - 116,563 ,053 
Second preference stock. 12,312,667 
Canadian Government Debentures_.............-..---------- $15,142,633 
Earnings for Calendar Years— 1914. 5. 
UII $41,837 ,603 »357 ,748 
Net, after cxpensee ih Salis. de eh oh ue 34 sb aa asian nain a eal esiaidiaecie aa $10,131,876 $10,485,978 
Interest on Debenture stock and all fixed charges 
after deducting therefrom int. on acq. bds., &c_. 8,062,980 8,000,650 
NS ec es a ee $2,068,896 $2,485,328 
During the past 15 years the Grand Trunk Ry. Co. has paid out in divi- 


dends over $50,000,000 in excess of all interest charges, and the dividends 
continuously paid during that period have qvereged .378,540 per annum. 
The physical condition of the Grand Trunk Railway System is excellent, 
and its future prospects were never brighter than at the present time. 

The proceeds of the present issue are to provide additional terminal facili- 
ties, and will increase the earning capacity of the company. 

In this letter the various sterling amounts are stated in dollars, using the 
exchange rate of 486.66.—V. 103, p. 103, 666. 


Honolulu Rapid Transit & Land Co.—Siock Increase.— 

e shareholders recently authorized an increase in capital stock from 
$1,250,000 to $1,600,000. This new stock, it is said, together with 425 
shares of treasury stock, is to be issued to the stockholders.—V. 102, p.1350. 


Idaho Railway, Light & Power Co.— Merger.— 
See Idaho Power Co. under ‘‘Industrials” below.—V. 101, p. 846. 


Los Angeles & Salt Lake RR.—New Name.— 
See San Pedro Los Angeles & Salt Lake RR. below. 


Mexican Northern Ry.—Death of President.— 
Robert S. Towne of N. Y., President and Treasurer of this Railway and 
the Potosi & Rio Verde Ry., died on Aug. 3.—V. 96, p. 1365. 


National Securities Corporation.— Merger.— 
See Idaho Power Co, under “Industrials” below.—V. 101, p. 846. 


New York New Haven & Hartford RR.—Preliminary 
Report—Further Data.—To the pomeeninasy financial state- 
ment for the late fiscal year, cited last week (p. 660) the fol- 
lowing important paragraphs are added: 


During the fiscal year there was included in maintenance $1,066,270 47, 


which money has not been expended because of the inability of the company 
to obtain labor and material. It has been deci 
the Inter-State Comm decided, with the ion of 


erce Commission, to carry this amount forward to th: 
next fiscal year as a reserve to be used when the maintenance expenditures 


y . 
A balance of $150,483 
PR S.. $ 58 account of insurance has also been carried over 


that the actual balance all for the 
fiscal year ended Sane 30 1916 was $5,532,431, an increase of $5 .224.439, 
© Sos Wliameal haserts” ono ceed can vem 

Dollar Bonds.—Kissel, Kinnicutt & Co. 
95% and int., to yield about 5%, 
bonds of $1,000 each, due April 1 1922. 
at office of J. P. Morgan & Co. 


are offering at 
debenture 4% gold 
Int. payable A. & O. 


issued in exchange for the ‘*4 fifteen- 
bonds so issuable is limited to a7 086 Oar, ar and the total 
issued. In addition to being direct cuitnetnee 


» Mass., also Pro 
con the following clause: ‘ ci 
povesse aap deduction ee SSeS ae 
successors ~y- § uired to pay or retain under 
any present or fu law of the United States of America or of any 
county or m therein.""—V. 103, p. 661, 579. ed sa 





Northern Pacific Ry.—Death of Chairman.— 

William P. Clough, Chairman of the board of directors of the railway, 
died Aug. 17 in New York.—V. 103, p. 666. 

Ohio Traction Co.— Maturing Notes.—The $200,000 6% 
notes due Sept. 1 1916 will be paid off at maturity on Sept. 1 
at office of Penna. Co. for Insurances on Lives & Granting 
Annuities, Philadelphia.—V. 103, p. 579. 


Pere Marquette RR.—Earnings for June 30 Years.— 


June 30 Years— 1935-16. 1914-15. 1913-14. 1912-13. 
Freight revenue_______ $15,098,256 $12,562,523 $11,435,126 $11.941,887 
086 3,912,093 4,007,651 


Passenger revenue 4,129,018 2) UU0, 
Miscellaneous revenue_._ 1,982,779 1,567,885 2,058,179 


1,527,601 





Gross earnings_____-_ $21,210,053 $18,028,210 $16,915,198 $18,007,717 
Maintenance of way___ $2,007,172 $2,000,282 $2,996,118 $2,944,517 
Maintenance of equip’t_ 4,268,058 3,492,973 6,487,963 2,987,156 
PMS a Sig ee 81,311 379,12 411,91 400,347 
Transportation________ 7,338,105 7,022,741 7,596,675 7,146,827 
Miscellaneous oper., &c. 43, 48,034 63 ,344 985,187 
1 Sea Aes 492,361 500,859 78,163 
NG 6 bo oa cous 626,275 511,715 643,168 555,242 





Expenses and taxes__$15,156,700 $13,955,729 $18,677,342 $15,019,276 


Net earnings_-_-_ __._._- $6,053,353 $4,072,481df.$1762,145 sr.$2988,441 
—V. 103, p. 146. 


Philadelphia Rapid Transit Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $1,880,000 
additional extended voting trust certificates, making the total of these 
outstanding, $18,847,500.—V. 103, p. 579, 494. 

Public Service Corporation of New Jersey.—Earnings. 
~—The monthly statement of earnings for July and the 7 mos. 
ending July 31 compares with the same periods in 1915: 


Ju ¥. 7 Months. 

Gross increase in total business_..................-- $383,795 $2,171,097 
Percentage of increase 12.4% 13. 
Balance available (after payment of operating expenses, 

fixed charges, sinking fund requirements, &c.) for 

amortization, dividends and surplus, was_____._._- $438,422 $2,972,190 
Increase in surplus available for dividends -_-____-__-. 173 700,337 

See map in “Electric Ry. Section,’’ page 80.—V. 103, p. 407, 321. 


Railroad Labor Situation.—Negotiations.— 

See editorial columns on a preceding page.—V. 103, p. 666. 

St. Louis-San Francisco Ry.— New Company.— This 
new company was incorporated in Missouri on Aug. 24 with 
$450,000 ,000 of authorized capital stock, $200,000,000 being 
pref. and $250,000,000 common, as successor of the old St. 
Louis & San Francisco, whose properties were recently fore- 
closed per plan in V. 102, p. 896, 1061. Judge Sanborn will 
come to St. Louis on Aug. 29 to confirm the sale of the 
property.—V. 103, p. 407, 321. 


St. Louis & San Francisco RR.—Sale of Collateral.— 
The collateral securing the issue of $2,250,000 2-year 5% 
Secured Gold Notes was bid in at public auction in Boston 
on Aug. 23 for the reorganization committee for $801,989. 
—V. 103, p. 407, 321. 

San Francisco-Oakland Terminal Rys.—Ciity Plan.— 

See ‘‘State and City’’ Department on another page.—V. 103, p. 580. 

San Pedro Los Angeles & Salt Lake RR.—New Name.— 
The stockholders on Aug. 16 unanimously voted to change 
the name of this road to the Los Angeles & Salt Lake RR. 
This change of name is due to the fact that San Pedro has 
been made a part of the city of Los Angeles and has, it is 
said, no other significance. The proposition for the con- 
struction of an extension from Peco to Santa Ana, Cal., in- 
stead of from Bixby was also ratified.—V. 101, p. 1372. 


Sheboygan Ry. & Electric Co.—Securities.— 


The Wisconsin RR. Commission has authorized the com y to issue 
$1,550,000 bonds, $200,000 common stock and $350,000 . stock. The 
proceeds, it is said, will be used to refinance the property. and for additions 
and extensions. he bonds are being handled by th isconsin Trust Co. 


of Milwaukee, Wis. The pro y was recently purchased by Kelsey 
Brewer & Co. of Grand Rapides . 93, p. 1727. 


United Gas & Electric Corporation (of Conn.), N. Y. 
City.—Earnings Subsidiary Companies.— 
————Month of June—————— —12 Mos. end. June 30—- 
1916. 1915. Increase. 1915-16. 1914-15. 
Gross earnings__$1,199,096 $1,061,687 $137,409 $14,363,685 $13,191,791 
Oo ting exp-- 9707 oat { of et gaat 
Fined charsee -. ° 291.254] 895,144 103,881) 3,461,348} 10,964,220 
Balance,surp. $200,071 $166,543 $33,528 $2,906,539 $2,227,571 
oO ing Properties of the Company Included in the Above Statement 
Ps a ware Ti Gaion Gas & Trlectric Co. (gas). 
Buffalo, N. Y.—Internat. Trac. Co. of N. J. (street railways). 
Colorado Springs, a Colo. Spgs. Lt., Ht. & Power Co. —(gas, 
electricity and steam . 
Elmira, N. Y.—Elmira Water, Light & RR. (elec., street railways & gas). 
Sr Pa.—Harrisb Light & Power Co. (electricity). 
Lancaster, Pa.—Conestoga on Co. iP 
. Co. ‘electele'). 





i 

The Lancaster Gas Lt. & Fuel Co. 

BB Me hy Kan.—(The) Leavenworth L., H. & P. Co. (gas & electric’y) . 
rt, N. Y.— rt L., H. & P. Co. (gas, electricity & steam heat). 

New Orleans, La.—Consumers’ El. Lt. & Power Oo. (electricity). 

Richmond, Ind.—(The) Richmond Light, Heat & Power Co. (gas). 

Terre Haute, Ind.—Citizens Gas & Fuel Co. 4 

Wapre-perre,, | iarroeg Wilkes-Barre Co. (gas, elec. & steam heat). 

—V. 103, p. % 


United Light & Rys. Co.—Results for July 31 Years.— 
Earnings.—From operations of sub. cos. and other sources: 





Yrs. 1915-16. 1914-15. July 31 Yrs. 1915-16. 1914-15. 
Grose income. $1,839,265 $1,525,722 | Amortization _ $5,015 $12,912 
Expenses _-.. $139,663 $117,870|Pref.divs_*_. 591,784 $531.28 
Int. charges.. 553,810 482,064| Balance, surp. $548,993 81,653 


* Includes in 1915-16 $591,784 paid on 1st pref. against $473,234 paid on 
Its Ro pp | $57,989 on 2d pref. stock in 1914-15. 


Combined earnings, including subsidiary companies: 


ly 31 Yrs. 1915-16. 1914-15. | July 31 Yrs. 1915-16. 1914-15. 
ry 31 YTS -65°602.615 $6,154,302 |Charees ._. 1,397,836 $1.350,360 
Net, after tax $2,670,148 $2/385,274|Balance, surp-$1,272,307 $1,034,014 
—V, ,D- ; 


Wabash Pittsburgh Terminal Ry.—Reorganization— 
Final Call.—The a offered at foreclosure sale having 
been struck off to bidders in the interest of the reorganization 
plan of June 25 1915 (V. 101, p. 48, 44; V. 102, p. 252), it 
is intended as soon as practicable after the confirmation of 
the sale and the delivery of deeds for the property 
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to put the new company into possession, and thereafter to 
distribute the new securities to holders of certificates of de- 
posit who have complied with all requirements of the plan. 

The reorganization committee, J. N. Wallace, Chairman, 
desires that the fullest opportunity be given all holders of 
first mortgage bonds to participate alike in the benefits of 
the plan, and accordingly gives the following notice (See 
adv): 

(1) Holders of certificates of deposit for first mortgage bonds issued 
under or subject to the gga in re. of which no payment has been 
heretofore made under the plan, will be permitted to make payment of 
$310 for each $1,000 bond represented thereby until the close of business on 
Sept. 6 1916. The penalty of $10 per each $1,000 of bonds is intended to 
represent interest on the payments required under the plan. 

(2) Holders of undeposited first mortgage bonds may deposit the same 
under the plan, receiving certificates of deposit therefor until the close of 
business on Sept. 6 1916, but only upon making payment at the time of 
such deposit of $310 for each $1,000 of first mortgage bonds. 

(3) The holders of the few ee oy certificates of deposit may, until the 
close of business on Sept. 6 1916, make payment of such unpaid installments, 
but only upon payment of a penalty of $2 50 in respect of each $1,000 of 
bonds represented by such certificates of deposit. 

(4) Under the arrangements made with the underwriting syndicate, it 
will be impossible on any terms to receive further deposits of Ist M. bonds 
or to permit holders of ctfs. of deposit to make payments after Sept. 6. 

All payments and deposits must be made to aad with Central Trust Co. 
al a ig depositary, 54 Wall St., N. Y. City. Seealso adv. pages 
—vV. ahs ‘ 


INDUSTRIAL AND MISCELLANEOUS. 


Acme Tea Co., Inc., Phila.—ZJnitial Dividends.— 

Initial dividends of 134% have been declared on the $2,750,000 Ist and 
$ 9.000 2d orn . both payable Sept. 1 to holders of record Aug. 25. 

x ’ Dp. ’ . 


American Coal Co. of Allegheny County (N. J.).— 

An extra dividend of 2%, out of the profits for the six months ending 
June 30 1916, and a special dividend of 15% on account of the liquidation 
of the company’s Jersey City wharf property, along with the regular semi- 
annual dividend of 3%, has n declared on the $1,500,000 stock, all pay- 
able Sept. 1 to holders of record Aug. 31. In March an extra dividend of 
2% was also paid.—V. 102, p. 887. 


American Telep. & Teleg. Co.—Terms of Purchase.— 
See Chicago Utilities Co. under ‘‘Railroads,”’ above.—V. 102, p. 2168. 


American Vanadium Co., Pittsburgh, Pa.—New Com- 
pany.—Press reports state that this $700,000 corporation, 
organized in 1906, to control the Peruvian deposits of 
vanadium (now largely used in making high grade steel rails) 
is to be succeeded by a new company, capitalized at $5,- 
000,000 pref. and $6,000,000 common stock. 

Harrison Williams of New York is said to be syndicate manager. Jas. J. 


Flannery of Pittsburgh, present President, will become Chairman and 
J.J. Replogle, now Vice-Pres. and Gen. Man. of Sales, will be President. 


Atlantic Gulf & West Indies SS. Co.— Div. Inc., Etc. — 

A dividend of 13% i, has been declared on the $14,979,900 Pave stock, 
payable Oct. 2 to holders of record Sept. 15. Of this dividend 4% % is for 
the April 1 and 4% for the July 1 dividends, thus placing the s ona 
5% basis, as only 1% was paid on the two previous quarterly dates.— 

The company has recently sold for about $1,180,000 two of the Bruns- 
wick SS. Co. boats and with the proceeds has acquired a controlling inter- 
est in the Mexican Navigation Co., which has a fleet of nine vessels, carry- 
ing freight and passengers between New Orleans, Vera Cruz and other 
Mexican ports.—V. 103, p. 146, 139. 


Canada Bread Co., Toronto.—Earnings.— 


June 30 Mfg. Other Bond Depre- Pf. Div. Balance, 

Year— Profits. Income. Interest. ciation,&c. (7%.) Surplus. 
1915-16__.$223,772 $10,579 $71,821 $62,500 $87,500 $12,530 
yrs. ae 7 tt eee 11,530 72,235 60,000 87,500 78,988 
—vV. ie - 


Carpenter Steel Co., Reading, Pa.—Officers.— 

Robert E. Jennings, since retiring from all industrial activities, has 
resigned as President, but will remain a director. The following officers 
are announced: Pres., W. B. Kunhardt; V.-P. & Gen. Sales Mer., F. A. 
Bigelow; V.-P. & Metallurgist, J. H. Parker; Treas,. J. S. Pendleton; 
Sec., W. D. O’Gorman.—V. 79, p. 2460. 


Chicago Telephone Co.—Terms of Purchase.— 
See Chicago Utilities Co. under ‘‘RRs.’’ above.—V. 102, p. 2256. 


Colorado-Yule Marble Co.—Receiver.— 

Judge Allen in the Federal District Court at Denver, Colo., on July 18 
enpointed Pres. J. F. Manning receiver on petition of N. Y. Trust Co. 

he company was incorporated in Feb. 14 1905, and its property is 

located in nnison County, Colo. Authorized capital stock $3,000,000 
common, $2,000,000 6% cumulative first pref. and $5,000,000 second pref. 
There is outstanding $2,968,500 common, $1,978,550 first pref. and $4,- 
679,800 second pref. There are also outstanding $477,200 mortgage bonds, 
$800,000 First Refunding gold 20-year 6s of Feb. 1 1913 and $1,068,100 
second refunding gold 20-year 6s of Mar. 1 1913. 


Crew-Levick Co., Phil. (Gas & Oil Prop. ).—Directors.— 

Henry L. Doherty, J. C. McDowell and Frank W. Frueauff have been 
elected directors to succeed O. D. Blakely, R. A. Whiley and George W. 
Elkins, respectively, following the transfer of the company to the Cities 
Service Co.—V. 103, p. 496, 409. 


Cuban Portland Cement Co.—Proposed Of er.— 
E See International Portland Cement Corp. below.—V. 102, p. 1062. 


Denver Union Water Co.—Proposed Purchase.— 
See ‘State and City’’ Department on another page.—V. 103, p. 410. 


Dominion Bridge Co.— Dividends.— 

The ‘‘Monetary Times’ of Aug. 18 says: ‘‘ The Montreal Ammunition Co. 
51% of whose stock is understood to be owned by the company, recently 
paid a 100% dividend. The Ammunition Co. was repo to have been 
a suage buyer of the Dominion war loan in the spring, and a pro ion of 
its dividend distributions has been in the form of these bonds instead of 
cash. This 100% dividend has been paid in bonds.’’—V. 103, p. 410. 


Electric Investment Corporation.—Consolidation.— 
See Idaho Power Co. below.—V. 97, p. 1586. 


Enger Motor Car Co.—New Company.— 

This company was incorporated at Columbus, O., on or about Aug. 9, 
with $4,000.000 capital stock, of which $1,000,000 is 7% cum. conv. pref. 
ane $3,000,000 Block & Platt Co. of Cincinnati are financing 

e@ company. 


Fisher Body Corporation.—Incorporated.— 

This company was incorporated at Albany on Aug. 23. 

The 7% cum. pref. stock is being offered at $98 per share and accrued 
dividends, with the privilege of baying one share of common stock at $35 
per share with every two of preferred.—V. 103, p. 581. 

Food Products Merger in California.—N egotiations.— 
Press advices state that negotiations are in progress for the 
merger into a $25,000,000 corporation of a number of Cali- 
fornia food products companies, notably: 


J. K. Armsby Company, Central Canneries, Griffin & Skelley, Alaska 
Packers Association, California Fruit Canners’ Association and possibly the 


common. 





Hawaiian Pineapple Co., Ltd., and Balfour, Guthrie & Co. It is said 
the shares of Alaska Packers and California Fruit will be exchanged for 
new common stock on basis of 10 shares of present stock for 7 shares of 
new common rated as worth $35 each. Of the new stock, part will be pref. 
stock, probably with right of conversion into common at 65 within 15 years. 
William Salomon & Co. are said to be interested in the plan. 


Great Shoshone & Twin Falls Wat. Pow. Co.— Merger. 
See Idaho Power Co. below.—V. 102, p. 255, 157. 


Hudson’s Bay Co.—Dividend Resumed.— 

London advices state that the company has declared 20% on ordinary 
shares for the year to May 31, 5% being in respect of receipts of the land 
department, on which income tax is not payable, and 15% in respect of 
profit of trade, the latter being payable less tax. No dividend was paid last 
year.—V. 103, p. 668. 


Hudson Navigation Co.—Earns. for 7 Months to July 31. 


7 Mo. to July 31— _ 1916. 1915. |7 Mo. to July 31— 1916. 1915. 
Gross earnings. _-$747,181 $633,698|Netearnings —__-$209,413 $101,140 
Expenses___...-- 537,767 532,558] 

he net earnings for July 1916 were $186,150, against $110,992 for July 
1915, an increase of $75,158, or 69%.—V. 102, p. 1350, 889. 


Idaho-Oregon Light & Power Co.— Merger.— 
See Idaho Power Co. below.—V. 101, p. 2075. 


Idaho Power Co.—Consolidation.—The following pub- 
lished statement while premature, is understood to be ap- 
proximately correct. No official statement will be ready for 
several months. 


The hydro-electric and steam generating ce ek in Southern and 
Western Idaho, with their transmission and distributing systems and some 
allied electric railways which were taken over by General Electric interests 
a year ago and financed through the Northern Securities Corporation, have 
been consolidated under the name of the Idaho Power Co. with a capitali- 
zation of $17,000,000. 

The Electric Investment Com. , Which was organized to assist in the con- 
solidation, will be dissolved. e Boise Valley Traction Co., organized to 
take over the electric railway lines, will remain in existence, but all its 
stock will be held by the Idaho Power Co. The electric generating plants 
and transmission and distributing systems of the new company extend from 
Blackfoot in the east to Huntington, Ore., on the west, and, with the ex- 
ception of the Government power plants at Burley and Rubert, include all 
the ees plants in that territory. 

The new company is organized under the laws of Maine, but 12 of its 16 
directors are residents of Idaho. oenpenies ~—— into the Idaho Power 
Co. include the Idaho-Oregon Light Power Co., the Idaho Railway, 
Light & Power Co., the Idaho Power & Light Co., the Great Shoshone & 
Twin Falls Water Power Co., the Southern Idaho Water Power Co., the 
Jerome Water-Works Co., together with a number of properties controlled 
by these corporations. The new compeny will operate in every city and 
town in the great Snake River Valley with the exception of the two sup- 
plied with Government power. 

The company now has 30,000 h. p. capacity and owns a number of unde- 
veloped sites which are capable of generating we oe amounts of power. It 
owns generating plants at American Falls, Shoshone Falls, lower Salmon 
alls, Malad River, Swan Falls, Ox Bow and Horseshoe Bend. It 
leases the plant of the Boise Payette Lumber Co. at Barber, the United 


States amation service plant on the Boise River and the Thousand 
Sp Power Co. plant in the Hagerman Valley. 
F. F. Johnson, of Boise, is President, and William T. Wallace, Vice- 


President and General Manager. George E. Claflin and D. F. McGee, of 
New York, are also Vice-Presidents, with E. P. Summerson and A. E. Smith 
of the Electric Bond & Share Co., Assistant Secretaries and Assistant 
Treasurers. G.M. Dahl, of the Electric Bond & Share organization, is a 
director and member of the executive committee. 


Indian Refining Co., N. Y. and Cincinnati.—Report.— 


See semi-annual report under ‘‘Reports’’ above. 

Option Sought—Official Statement.—Touching the option 
on the stock sought by director Lazard Kahn, of Hamilton, 
O., through W. E. Hutton & Co., Pres. Theo. L. Pomeroy, 
in letter of Aug. 24 1916, says in substance: 


In an interview on Aug. 15 Mr. Kahn is quoted as stating: (1) That if the 
company had an adequate oil production of its own it could add near! 
$5, ,000 yearly to its net revenues; (2) that because of not owning su 
production, it was forced to abandon the refineries at Georgetown, K 
and at New Orleans, entailing a loss of between $2,000,000 and $3,000, ; 
(3) that at present it owes about $4,500,000, and that he can see no pros- 
pects of dividend payments on the pref. stock for two or three years, and 
none on the common for a very much longer time. 

In reference to the foregoing statements, I wish to say: 

(1) The company has at present, through its own production and con- 
tracts with independent producers, an adequate supply of crude oil, amply 
sufficient to insure the running of its refinery to full capacity for a con- 
siderable time. Further supplies are being arranged for from time to time. 
During the past five years capacity of the refinery has been greatly in 
creased, but despite this fact there has been little trouble in keeping up the 
supply of crude oil. The company on Aug. 15 brought in a producing well 
in the centre of a large tract located about 10 miles from the refinery. The 
eat mys of these and other leases may add considerably to supplies. 

(2) The Georgetown Refinery was abandoned over five years ago use 
there was no oil produced in that territory, and recently the plant was de- 
molished. This necessitated the charging off on tne books of $458,46v. 
The Mereauxville plant, at New Orleans, was never operated as a refinery 
by this company; it was recently sold for $150,000, necessitating the 
writing off the books of $17,379. ‘ 

(3) The indebtedness of the ge my A, loans and bonds, less sinking 
fund deposits as of June 30 1916, was $3,312,000, and not $4,500,000, as 
stated. The current liabilities were $905,000; quick assets $3,605,000. 

(4) Witia a continuation of earnings at or near the present rate, the offi- 
cers of the company feel confident of the liquidation through the large 
sinking funds and otherwise of the entire amount of current debt and first 
and second mtge. bonds by Dec. 31 1918, but it seems reasonable to expect 
that prior to the final payment of all of the indebtedness the company may 
be in sucb a comfortable financial position as to make possible the payment 
of dividends if the earnings then warrant. As of June 30 1916 there are 
unpaid dividends on tne pref. stock amounting to 35%, which must be 
satisfied before any payment can be made on the common stock. 

(5) Neither the officers nor the board of directors are willing to make 
any definite recommendation as to the acceptance or declination of Mr. 
Kahn’s proposition, but desire that the stockholders act cay after careful 
—-- of the facts. (See also semi-annual report under ‘‘ Reports” 
above. 





[The company’s refinery at Lawrenceville, Ill., has a daily capacity of 
11,000 barrels of crude oil. There are 1,019 tank cars and 162 distributing 
stations, including bulk storage and station at Kearney, N. J. The Havo- 
line Oil Co. is a well-known subsidiary. On Aug. 25 there were outstand- 
ing 31.471.000 Ist M. bonds and $1,167,400 2d M. bonds. 

he aforesaid option agreement provides in effect that the first party 
will sell his stock to the second party [Lazard Kahn] at any time on or before 
Nov. 15 1916 at $80 for each share of the common and $100, payable in 
cash for the preferred respectively. If the second party elects to exercise 
his option, he will offer in payment in lieu of cash certain well known 
dividend paying securities having a market value of about 10% more than 


the cash price above named. If and when he has secured sufficient of the 
stock and trustee’s certificates to warrant him in purchasing the securities, 
and if he then elects to do so, then and in such event, 


e will by letter 
notify the first party of his election to make the purchase and will furnish 
a description of the securities, which he will offer to the first party in lieu 
of the aforesaid cash. He will also convey the name of the company issuing 
such other securities, including also a statement showing such company's 
assets and liabilities, earni and dividends during its three last fiscal 
years. The seller will then allowed to determine which offer he will 
acoept gad nay al will have 30 days in which to complete the transaction.]} 
—Vv. ,D. ’ 


International Cotton Mills, 
ings.—Lee, Hi 





Boston.—N otes—Earn- 
, Higginson & Co., offering at par a block of 
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the present $4,000,000 5-year 6% coupon gold notes of 1913, | Intertype Corporation, N. Y.—Status—Pref. Stock.— 


due June 1 1918, callable at 101 & int., report: 

Profits for the three months ended March 31 1916 were $265,204, or 
4.4 times the $60,000 note interest for that period. Company has no mort- 
gage debt and agrees not to mortgage any of its properties, or to issue, guar- 
antee or endorse any bonds, debentures, long-time notes or similar securi- 
ties (except for additional property) while these notes are outstanding. 
Owns directly or controls eight mills, containing about 177,000 spindles. 
Manufactures all grades of cotton duck. Compare V. 102, p. 2252. 


International Motors Co., N. ¥.—Financing.—A finan- 
cial plan, it is understood, is about to be issued. Harvey 
A. Willis & Co., New York, in market letter of Aug. 11 say: 


We understand that a new plan of financing recently proposed will proba- 
bly be accepted. Notes aggregating $2,800,000, with interest, will mature 


on Nov. 1. In lieu of cash these holders will be offered $2,800, of the 
new first pref. stock and a bonus of 50% in new common stock. The com- 


a stock issue, it is understood, will amount to 30,000 shares of no par 
value. 

The present capitalization is as follows: $3,600,000 7% cumulative 
stock, on which dividends were paid until Oct. 31 1912, and $5,628,125 of 
common stock. The par value of each issue is $100. It is our information 
that the proposed plan will entitle the holders of the pref. stock to receive 
60% in new 2d pref. stock and 10% in the new common stock, while the 
old common stockholders are to receive 10% in new 2d pref. and 10% in 
new common stock. Furthermore, each class of holders will have the priv- 
ilege of eng at par to an additional issue of $1,500,000 of new 7% 
preferred and will also be given a bonus for each share so subscribed, 
amounting to two shares of the new common. ; 

As is generally known, the motor truck industry during the t 15 
months has enjoyed a degree of unparalleled prosperity, for not only have 
many of the foreign governments been most generous in supplying the Amer- 
can motor manufacturers with large orders in which substantial profits 
were realized, but the American Government has also contribu 
liberally since the time the Mexican affairs reached a crisis. It has also 
been understood that the International Motor Co. has received large orders 
for the Mack trucks. (Compare annual report, V. 102, p. 2251.) 


International Nickel Co.—Canadian Matters.—The 
International Nickel Co. of Canada, Ltd., was incorporated 
on July 27 under the Dominion Companies’ Act with $5,000,- 
000 of authorized capital stock, and will establish a plant in 
Canada for the refining of such of the company’s nickel as is 
needed by Great Britain and her foreign possessions. The 
plant, it is said, will cost about $2,000,000 and be paid for 
out of treasury funds. : 

The ‘“‘Monetary Times” of Toronto, Aug. 18, said: 


ref. 


very 


ane a political m in Toronto this week, Hon. G. Howard 
Ferguson, Minister of Lands and Mines, is as sa : “The Nickel 
Commission (comp. representatives the Im and Ontario 


Governments) are dealing witn the nickel question, and we are pretty well 
satisfied we have an improved and equitable method to meet the whole 
situation, with a better tax in the future. So far as the nickel 
situation is concerned, when | lation is brought down, making a new tax 
next winter that | jiation say that, so far as International Nickel is 
concerned, it will retroactive, just as Sir Tnomas White's war taxes 
were retroactive, and we ve on a fair share of the fits."’ 
{An exchange journal says t an official of the International Nickel 
Co., when asked if this meant an additional tax on his company, no; 
that the war taxes were made retroactive beginning with August 1914, and 
that his company all the time has understood this to be the case, and that 
¢hese taxes have long since been set aside.—Editor ‘‘Chronicle."’ 
With reference to the statement that 25% of bl stock of the International 


Nickel Co. was in the hands of the Krupps of Germany, Mr. Ferguson said 
he was Bg mn to show that not 4% of the stock of the International 
Nickel . was held by any German Austrian 


or Aus _ 

Referring to the discovery in the Province of a successful commercial 
process for the refin of Ontario ores, Mr. Ferguson said that, as a result 
of the efforts of the Nickel Commission and the chemists and metallurgists 
who worked with them, the Government had to-day both the large com- 

nies coming to it, and saying: ‘‘We are prepared to come into the Prov- 

ce of Ontario and refine our nickel.’’ 
R ng the talk about an embargo on nickel, Mr. Ferguson declared 
the Allies at one time in this war were lereely @ dent on the munition 
fi es in the United States for cupaies. e British Empire undertook 
to make contracts with firms in the United States, and with reference to 


nickel the British Government practically took Gorge of the operations 
of the International Nickel Co. ‘‘Not one ton of eclared 


M 
pag ony SS “‘goes out of the refinery, the order for whica is not submitted 
to the British Admiralty and approved before it is sent out. Not one 
ton of nickel matte goes out of this country except by license of the Dominion 
Government, whereby it can be traced to its ultimate end, where it is 
turned out in the form of munition supply. The Dominion and Provincial 
Governments to-day know just how much nickel the Deutschland (the 
submarine bound for Semen) carried, and just whence it came; 
know it never came from the International Nickel Co.'’ ‘I challenge any 
man to put his finger on one tittle of evidence that nickel has been getting 
to the enemy ye is International Nickel channels,’’ he concluded 

(The British-American Nickel Co., one of the “‘large com es,’’ referred 
to by Mr. Ferguson (the other being the International Nickel Co.) was in- 
corporated some time ago, and is about to begin the development of power 
on the Wanapitae River near Sudbury for use at their smelter, and the 
erection of a refinery, it is said, will be carried on at the same time. The 
Sudbury Nickel Refineries, Ltd., was also incorporated on May 15 1916 
with $5,000,000 stock and office in Ottawa.]|—V. 103, p. 582. 


International Portland Cement Corp. (of Va., Works 
in the Argentine).—<Stock Offered—Hayden, Stone & Co. 
will receive subscriptions, up to noon Sept. 2 1916, for 
50,000 shares 7% cum. pref. stock (par $50 each), and 
60,000 shares of common stock (par $10 each), on the basis 
of 5 shares of pref. (total par value $250) and 6 shares of 
common (total par value ) for the sum of $250. The 
bankers in a circular say in substance: 


Under the above title we have caused to be organized in Virginia a cor- 
ponies to develop and uip a property in the Argentine containing a 
arge deposit of the saaterinia necessary for high-grade Portland cement. 
The cumpeny will at once erect and operate a plant capable of producing 
1,000 barrels of cement a year. Capitalization authorized: 
$2.500.000 7% cum. pref. s in 50,000 shares of a par value of $50 each. 
2,000,000 common stock in 200, shares of a value of $10 each. 

The International will own all of the stock, any other form of capital 
issues, of the Compania Argentina de Cemento Portland, organized under 
Argentine laws. It is estimated that the deposit so owned contain 16,380,000 
tons of lime rock, of which 80% will be available, sufficient for 70,000,000 
barrels of cement, or for 70 years at Proposed rate of manufacture; 2,000 
tons of rock have been quarried and broken on the ground. 

Indicated profit, under normal conditions, about $1 30 (gold) per barrel, 
while under the abnormal conditions obtaining to-day this profit would be 
increased to approximately $3 (gold) per barrel. The total annual 
tive profits, under normal conditions, may therefore be placed at from 

1 oe 090 te $1,090,000 (gold). Ee uiend cement mee yr ig man- 
wu ured Argentine ublic, w com: é ; uare 
miles and has a population of about 7 500 ~gsers iets 


There will presently be issued all of the authorized pref. stock. Of 
authorized comnmnol capital stock, $1,000,000 1 x aume at 


, 


A A 00,000 . 1 be 
issued at present in part gut ior the capital stock of the Compania 
Argentina de Cemento Ructoea. The 100,000 shares be 

Se An Gunes! nomaber of shares of the Cuban Portland 


i as the directors ine, it being - 
plated eA the International directors will, at an early date oy 





—_ 


Swartwout & Appenzellar, N. Y., are quoting this company’s 
shares and on Aug. 21 offered a limited amount of the 8% 
Ist pref. (v. t. c.) at 102. <A circular shows: 


Capitalization (No bonds or other fixed obligations) Auth. Outstanding. 

% cumulative Ist pref. stock (callable at 120; sink- 

ing fund; dividends payable quarterly) -------- $1,500,000 $1,000,000 
6% 2d pref. stock cum. after July 1 1918 convert_. 1,000,000 1,000,000 
Common stock (no par value) 40,000 shs. 20,000 shs. 

All of the stock is deposited until Jan. 1 1921 under a voting trust agree- 
ment, of which Edward D. Adams, Morgan J. O’Brien and Marsden J. 
Perry are the trustees. All issues have full voting power. Of the remain- 
ing 20,000 shares of authorized common stock, 10,000 are in the treas- 
ury and 10,000 are held for conversion of 2d pref. stock. : 

Succeeded in Feb. 1916 to the assets and business of the International 
Zu pecstting Machine Co. after foreclosure sale (per plan in V. 101, p. 1192). 
Only the mortgage bonds and the debts of the International were recognized 
in the reorganization and they received stocks junior in rank to this 1st pref. 
stock. Intertype Corporation has neither bonds nor bills payable. The 
lst cum. 8% pref. represents the $1,000,000 new money and is pro 
by a provision that no mortgage may be issued without the consent of 
75% of the outstanding 1st pref. The balance sheet shows the Ist pref. 
stock to be represented by 186% of its par in net quick assets, which aggre- 
gate $1,931,613 with total debts of only $64,141. Regular dividends on 


this issue have been paid since incorporation. 
The 2d pref. 6% stock, cum. from July 1 1918 but not callable cones. 
senting the Ist M. 6% bonds of the predecessor company), is convertible at 
option of holder, share for share, into common stock, so that in addition 
to the investment feature it has a speculative position which may be of 
considerable value. Dividends have not yet been begun on 2d pref. stock. 
Earnings from Incorporation, Feb. 4 1916 to June 30 1916. 


Profits and miscell. income, after deducting cost of manufacture, 
administration, &c 


ES I A IO REO RE OS SE ,985 
Deduct—For depreciation of plant, $31,250, and legal expenses, 
i OO. Le pga rpaysP ct Men A ote 39,853 
Two quarterly dividends of 2% each on Ist pref. stock_____._--- 40,000 
Balance carried forward on surplus account___........-.----- $71,132 


The net profits of $111,133 for five months show that earnings are running 
at the rate of more than three times the dividend charge on Ist pref. stock. 


Balance Sheet June 0 1916 (Total Each Side, $2,785,273). 


MD ME ae uenc a ieasleue, 75,062|Accounts payable_______- ,537 
Notes & accounts_ $916,044 1st pref. div. (pay. July 1)- 20,000 

Less reserve_..._ 70, 845,184] Reserve for legaland other 
Materials, supplies, &c_._.._ 711,367} contingent expenses__-_- 8,603 
Prepaid expenses_________ 10,597 


lst pref. stock 000 
2d pref., convertible__-_-_-_- 1,000,000 


Plant account____$824,312 D 
793,063 |Common, no par val., out 


Less depr.res’ve 31,250 


NS nod nk geese 50,000| 20,000 shares, say__.... 650,000 
aaa 71,132 


Ss us acco 

Directors.—Charles D. Palmer, President; Edward D. a 
President Northern Pacific RR. Co., director erican Cotton Oil Co.,&c.; 
Wellington E.Bull of Swartwout & A nzellar; George C. Haigh. V .-Pres., 
American Exchange Nat. Bank, N. Y.; Erskine Hewitt, N. Y.; Marsden J. 
Perry, Chairman Union Trust Co., Providence; He Ruhlender ‘ts mm 
of Speyer & Co.); William Shillaber, and Richard H. Swartwout, N. Y. 
—V. 102, p. 1350, 526. 


Kelsey Wheel Co., Inc.—Successor Co.— 


This company was incor peceses at Albany on Aug. 23 with $13,000,000 
capital s , of which $3,090,000 is pref. and $10,000,000 common stock. 
Fae ewe Nas take over the three properties fully described in V 

» dD. ° ° 


Lake Superior Corp., S. Ste. Marie, Canada.—Earns. 








June 30 Years. 1915-16. 1914-15.| Deduc’ns con.) 1915-16. 1914-15. 
Net earnings $ 
(sub. cos.)_..3,503,471 1,366,210 | Sinking fund, &c. 667,173 134,424 
Prev. surp__..def331,765 sur61,931|Reserve, depre- 
ciation, &c... 425,595 54,210 
Total earns_.3,171,706 1,428,141 |Int. & divs. paid 
Bond int. (su toL.Sup.Corp. __---- 342,859 
sidiary cos.)__1,513,539 1,166,414 
Disct. & exp. of Total surplus 
secur. writ. off 206,680 62,000 or deficit _ _sur358 ,7 18def331 ,765 





The output of the chief subsidiary, the Algoma Steel Corpora a 
1915-16 was 258,504 tons of pig iron, against 212,917 in 1914-15 and 215,466 
fi ed steel against 183,439 tons of steel rails and merchant mill materia! 

The period of funding in connection with bond 


and note interest has 
practically expired, and it is expected that interest payments will be re- 
sumed in October to 


. The notes outstanding, amounting $2,432,500, are 
due in March 1917, and the directors are considering their liquidation 
subject to labor conditions. The water power of the com was sol 
for $1,000,000, which sum is in the hands of trustees, a for new 
construction. 

Another subsidiary, the Algoma Eastern Ry., has secured patents for 
700,000 acres of mw 4 wood lands at present very much in request. The 


of this r as’ well as those of the Algoma Central, show sub- 
stantial increases.—V. 103, p. 582. 


Midvale Steel & Ordnance Co.—Dividend Rumors.— 
‘*Financial America” on Thursday said: 

A prominent officer of the comment has stated that he had no knowl 
regarding the report in a morning publication that the directors were to de- 
clare a dividend at the annual rate of 10% at their meeting on Sept. 6 next. 
He also stated that the matter has not yet been discussed, and, while it was 
not an impossible development, he was of the opinion that action would not 
be taken at that time. Earnings are large and some of the directors, it 
is understood, have maintained that s holders are entitled to share a 
part of the benefits,and argue that a payment of $5 a share could be made 
without difficulty. 

Other interests close to the pompeny say that the dividend question has 
not been taken up before, owing to the desire of Mr. Corey to wait until 
more headway had been made on the big British rifle contract, calling for 
the manufacture of 2,000,000 Enfield guns at a cost of approximately 
$60, q The Remington plant at Eddystone is now turning the rifles 
out at the rate of 3,000 a day, and increasing the production as poy as 
o- The Midvale Co. will not be a year old until Oct. 5.—V. 102, p. 

258. 


tion, in 


Midwest Oil Co., Denver.—Dividend.—(See ‘‘ Reports.’’) 
A dividend of 2h has been declared on the pref. stock on account of ac- 
cumulations, payable Sept. 20 to holders of record Sept. 1.—V. 103, p. 411. 


National Transit Co., Oil City, Pa.—Report.— 


The net earnings for the six months ended June 30 1916 were $536,648. 
Desactins from this amount miscellaneous appropriations, $110, leaves 
$536,538. ; 


Balancé Sheet June 30 1916 and Dec. 31 1915 
June 30 Dec. 31 Dec. 31 
Liabilities— 1915 


Assets— 1916. 1915. ‘ ; 
Pipe line plant-_-$8,173,054 $8,170,439 | Capital stock__-_.$6,362,500$12,727,575 
Other investm’ts. 3,554,473 8,162,507 | Current liabilities. 1,237,182 123,9 

Cc Accrued deprec’n 


eg oo 174.246 534,280 
573.885| pipe line 











Acc’ts receivable... 988,689 573,885] pipe line_____._ 1,990,173 1,773,502 
Deferred assets- -- 38,018 40,589| Other unadjus' 
Unadjusted debits 51,480 17,686; credits _...___. - 459 304 
Corporate surplus. 2,951,555 2,415,017 
_ | RR BR $12,979,960$17 499,386! Total _....... $12,979 ,960$17,499 386 
—-V. 102, p. 980, 526. 


Newton (N. J.) Gas & Electric Co.—Sold.— 
This property was bid in for $30,000 at foreclosure sale on Aug. 21 by 


Albert Atterb’ N. Y., the only bidder. The amount due on th 
$150,000 mor e (Hobart Trust Co., Paterson, N. J a 


-, trustee 
as $155,328 a er $2,278 due for interest onjoverdue 


(Albert). Pick & Co., Chic 
Earnings.—Pres. 


is stated 
terest. 

Chicago (Hotel Equipment).— 
Albert Pick in letter of Aug. 16, addressed 


to John Burnham & Co., Chicago, says in substance: 
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The business of the six months ending July 31 1916 amounted to $1,858,- 
620, an increase of 31% over 1915, and the total profits were $141,067, or 
more than four times the annual dividends on our pref. stock issue. The 
first half of the year is always the lightest in volume, and therefore it is 
almost fair to expect a gross business this year of $4,000,000, and profits 
not less than $350,000. The demand for all kinds of merchandise is very 
heavy, with prices ruling strong. It is a far greater problem to get the 
goods than to sell them. Compare V. 103, p. 65, 408. 


Remington Arms—Union Metallic Cartridge Co., 
Bridgeport, Conn.—Orders—Financing.—Preparatory to 
some additional financing, chartered accountants are engaged 
in auditing the company’s books. “Financial America”’ 
says in substance: 

The apd has been gna fe during the past six or eight months 
through its inability to secure an adequate amount of machinery and prop- 
erly trained men. There has also been some difficulty in connection with 
the approval of work turned out, which has held up deliveries, but this also 
has been overcome. The company thus far has shipped approximately 
200,000 rifles, which have met all specifications. The output is now about 
2,000 a day, and this is to be gradually increased to the figures originally 
intended when the large volume of foreign contracts was taken. 

Naturally delays and unexpected developments such as those outlined 
above involved the tying up of a considerable amount of working capital, 
and, therefore, it has become necessary for the company, it is stated, to 
provide additional funds temporarily in order that operations may be ex- 
panded sufficiently to permit consummation of contracts along the lines 
originally specified. One contract, said to be in the neigthborhood of 
$25,000,000, has been canceled, but it is thought will be renewed, as has 
been almost invariably the case for other companies when difficulties that 
have delayed deliveries have been overcome. Compare V. 102, p. 349, 527 


Republic Motor Truck Co. (Inc.), New York.—Pref. 
Stock.—George H. Burr & Co., N. Y., &c., are offering at par 
and int., by advertisement on another page, the $750,000 
7% cumulative pref. stock of this new company, par $100. 
Dividends Q.-J. A circular shows: 


Capitalization (No bonded debt)— Authorized. Presently Issuable. 
TURE QURCR «no ciwkcdudanden dd eoenuan $1,000,000 $750,000 
Common stock ........-. no par vaiue__ 62,500 shares 62,500 shares 
Data from Treasurer George W. Moore, Alma, Mich., July 22 1916. 

Organization.—The Republic Motor Truck Co., the largest exclusive 
truck manufacturer in the United States, was organized in July 1913 [in 
Michigan] with an authorized capital of $50,000. In 1915 the authorized 
capital was increased to $500,000 and two stock dividends declared of 100% 
each. In Dec. 1915, March 1916 and June 1916 cash dividends of 10% 
were paid. As of June 30 1916 the company had a paid-up capital of $500,- 
000, with surplus and undivided profits of $352,220, a total netinvestment 
of $852,220, and in addition had paid out in dividends $198,717. Of the 
above $852,220, representing present net investment, $269,300 represents 
the only actual cash paid into the business since its inception. 

The proceeds of this new pref. stock issue, $750,000, goes entirely into 
the business and after the introduction of this capital the [new] company 
[to be incorporated in N. Y. State] will show over $1,600,000 of tangible 
assets (over twice the pref. stock) with net quick assets of over 169% of 
the issued pref. stock 

For the first two years we leased the plant of the Alma Mfg. Co., but in 
the fall of 1915 we purchased our present pocpery consisting of about 23 
acres, which, with the additional construction now under way, to be com- 
pleted about Oct. 1, will give us approximately 280,000 feet of floor space 
and a daily production capacity of 100 trucks. Our additional investment 
necessary to give us this daily capacity will probably not exceed $125,000. 

The earnings for the fiscal year ending June 30 1916 were $530,594, or 
over ten times the pref. stock dividend requirements, and for the succeed 

year should be substantially larger. 

Output.—We propose bringing out, about Oct. 1 1916, our new internal 
gear-driven %-ton truck at a price around $700, complete, thus com- 
pleting our line. I regard 10,000 trucks of this new model to be a very 
conservative estimate of our sales for the fiscal year ending June 30 1917. 
We expect, also, to show a large increase in sales of our present existing 
models. Our truck sales have been as follows: 


6 mos. 1913. Year1914. Year 1915. 6 mo. 1916 
NS - mwnwnara 76 1,855 2,789 
BOE s. hcandncsnncn $56,605 $383,699 $1,778,007 $2,774,761 


Truck shipments for first six months of 1916: Jan., 299; Feb., 302; 
March, 413; April, 600; May, 539; June, 636; total, 2,789. 

On July 1 1916 we had unfilled orders for 624 trucks. We have made no 
effort to secure war order business. Of the 4,837 trucks sold from Aug. 1 
1914 to June 30 1916 a period of 23 months, representing $4,785,033, only 
212 trucks, amounting to $280,900, represent war order business, either 
directly or indirectly. 

Principal Preferred Stock Provisions.—Preferred as to dividends and as- 
sets, and in case of dissolution must receive $115 per share and accrued divi- 
dends before any amount is paid on common stock. Beginning with 1918 
there is to be set aside out of earnings at least $37,500 per year, or 5% of 
net earnings after pref. dividend payments (whichever is the larger amount) 
for the redemption of pref. stock at not more than $115 per share. No 
dividends upon common stock until accumulated earnin ual four years’ 
dividends on the pref. stock, which amount is to be maintained. The net 
quis assets shall at all times be equal to 100% of outstanding pref. stock. 

o bonded debt can be created, and the authorized pref. stock cannot 
be increased while any pref. stock is outstanding, except by the consent of 
75% of the outstanding pref. stock. 

Accountants’ Balance Sheet of New Company June 30 1916. 

{After giving effect to acquisition of the assets of the old truck co. and 
introducing the new capital to be provided.] 

Current assets—Cash, $529,233; accounts and notes receivable, 

$136,936; inventories, $1,038,571; total, $1,704,740; less 

ames, 6409 G00: NE. a |. co eaccet ecu uc eeaeweceuues $1,272,041 
Capital assets as appraised by Coats & Burchard 310,898 
Deferred charges to future operations 


Total net assets, exclusive of good-will...........--------- $1,602,220 
Preferred stock 750,000 


Balance capital represented by 62,500 shares of no par value__ $852,220 

The net profits for years ending June 30 1913-14 were $12,321; for 1914-15, 
$102,830; for 1915-16, $530,593. 

{The company was incorporated under the present name, with authorized 
capital stock as above shown, at Albany, N. Y., on Aug. 10 1916.] 


Shawmut Steamship Co.—Bonds Called.— 

All the $22,500 6% sinking fund mtge. bonds due Apr. 1 1929 have been 
called for ment on Oct. 1 at 102)4 and int. at the State Street Trust Co., 
Boston, Mass.—V. 102, p. 1167. : 

South Penn Oil Co.—E£ztra Dividend.— 
An extra dividend of 3% has been declared on the $12,500,000 stock along 


with the quarterly 5%, both payable Sept. 30 to holders of record Sept. 15. 
The same amount was paid = June last.—V. 102, p. 1902. 


Southern Idaho Water Power Co.—Merger.— 
See Idaho Power Co. above.—V. 99, p. 1533. 


Tonopah Extension Mining Co.—Eztra Dividend.— 

An extra dividend of 5 cents (par $1) has been declared along with the 
regular 10 cents on the stock payable Oct. 1 to holders of record Sept. 9. 
The same amount was paid in July, when the quarterly rate was increased 
from 5 cents to 10 cents in July last.—V. 102, p. 1902. 


Union Bag & Paper Co.—Change in Plan—No Pref. Stock 
or Debentures.—The stockholders’ committee, August Heck- 
scher, Chairman, 1970 Woolworth Bldg., N. Y. City, as 
of Aug. 21 announce that “in view of the changed conditions 
there is, in its opinion, no necessity at present to issue either 
the pref. stock or debenture notes referred to in’ the circular, 
and the capital of the new corporation will therefore be 





$10,000,000, all of it common stock.” Proxies have been 
received by the committee for more than 200,000 shares. 


A special meeting of the stockholders will be held Sept. 14 1916 for the 

urpose of voting on a joint ment between the Union Bag & Paper Co. 
and the Riegel Bag & Paper Co. for the consolidation of said corporations, 
in accordance with the plan of Mey 1 1916 modified as above stated. 
Compare V. 102, p. 1635, 1816; V. 103, p. 150, 244, 499. 


Union Oil Co., Los Angeles, Cal.—Voting Trust Plan 
Fails—Pending Litigation.— 

On or about Aug. 10 the stockholders’ committee, consisting of Lyman 
Stewart, W. L. Stewart, E. T. Earl and John R. Haynes, made substan- 
tially the following announcement: ‘“*Your committee begs to advise that 
the stockholders signed the voting trust agreements for shares aggregating 
178,000, but holders of only 163,000 shares indicated by postal card notice 
that they were willing to extend the time for closing as per the committee’s 
request, and therefore we have to advise that it will not be possible to con- 
summate the voting trust plan as contemplated. Your committee, how- 
ever, still holds the view that some method of organized control is essential 
to the best interests of the company, and will expect to announce other 
plans in the near future to that end.” 

Arguments were closed recently in the suit of opponents of the Stewart 
interests, involving the legality of the two holding companies through 
which it is alleged the Stewarts as owners of some 17% or more of the out- 
standing shares of the Union Oil Co. have exercised control and elected 
a majority of the directors. The case, it is said, will be held open until 
Sept. 5, bp Bog om time it is thought the dissolution of the Union Provident 
Co. may effected.—V. 103, p. 236, 244. 


U. S. Light & Heat Corporation.—Directors.— 

At the annual meeting on Aug. 9 the following directors were elected: 
J. Allan Smith, A. H. Ackermann, K. H. Addington, R. C. Caples, H. W 
Farnum, Egbert H. Gold, Conrad Hubert, E. K. Gordon, C. L. Lane, 
Jas. A. Roberts and Geo. G. Shepherd. The vote of confidence in favor 
of the present management, it is said, was 371,079 out of 425,245 votes cast. 
The figures indicate that ——— control lies with King Farnum & Co. 
and ates, among them Slattery & Co., Otto Pressprich, James B. 
Ford, 8S. H. Rohman, K. H. Addingtoa and C. W. Prescott. 

The corporation, we learn, has secured working capital sufficient for the 
completion of a new large contract recently received from one of the largest 
automobile manufacturers. The contract is said to be for $3,000,000 
worth of storage batteries. 

This company was incorporated in N. Y. June 29 1915, per planin V. 100, 

- 1924, and took over the property of the United States Light & Heating 

0. of Maine, sold under foreclosure. Stock auth. and outstanding, all in 
$10 shares, consists of 7% non-cumulative preferred $3,009,000, common 

,000,000. Bonds authorized, $1,000,000 Ist M. s. f. 6% gold bonds 
dated June 1 1915, due 1935, callable at 105 and int. at any interest date. 
In July 1916 $500,000 bonds were outstanding and the company was then 
issuing the balance of $500,000. 

Officers: Pres., J. Allan Smith; V.-Pres., E. H. Gold; V.-Pres. & Gen. 
Mer., A. H. Ackermann; Sec., C. L. Lane; Treas., B. J. O’Reilly. Office, 
Niagara Falls, N. Y.—Compare V. 103, p. 150, 245, 330. 


Willys-Overland Co., Toledo.—$15,000,000 New Com- 
mon Stock Underwritten.—The company has decided to offer 
to its shareholders the privilege of subscribing at $44 per share 
to their respective proportions of $15,000,000 of the common 
stock now held in the treasury, and this stock has been under- 
written by J. S. Bache & Co. and C. D. Barney & Co., 
bankers, of New York City, so that any portion of the said 
stock of which the shareholders may not avail themselves of 
the privilege of subscription will be taken by the above- 
named bankers. The underwriting closed Aug. 23 and the 
subscriptions it is said were in excess of the amount offered. 

The preferred shareholders, under the law, have no right 
to subscribe to any part of any new issues of common stock, 
but in view of the fact that the pref. stock is convertible into 
common stock, Mr. Willys has waived in favor of the pref. 
shareholders a sufficient amount of the stock to which he has 
the right to subscribe to permit of an offering to the pref. 
shareholders of one share, par value $25, for each share of 
pref. stock outstanding. The official statement further says: 


After the receipt of the progeeds of the $15,000,000 of stock, the com- 
pany will have approximately $15,000,000 of cash and $30,000,000 of other 
strictly <— assets, with no liabilities other than strictly current monthly 
bills. e earnings of the corporation on a basis of the first six months of 
this year are approximately 40% upon the par value of the common stock, 
including that proposes to be issued. 

The deliveries of cars for the first six months of this year were 94,000, 
being more than for the entire year 1915, and the company is now approxi- 
mately 25,000 cars behind in actual deliveries of cars sold. 

The articles of incorporation provided for an authorized issue of $50,- 
000,000 common stock, of which $22,500,000 has been issued [along with 
$15,000,000 7% preferred). the sole pu of which was to furn ade- 
quate capitalization for the growth of the business which its officials felt 
certain would occur. In order, therefore, to provide for its present re- 
gulrements, for the future growth of the business and to insure prompt de- 
livery of all orders, an adequate supply of both parts and finished cars at all 
depots and more extensive service facilities in all principal cities, and suf- 
ficient cash working capital to enable the company to always take advan- 
tage of mafket opportunities in its purchases and to permit of increased 
disbursements from time to time of its growing profits, in the way of divi- 
dends to its stockholders, it has been decided to make the aforesaid offer- 
ing.—V. 103, p. 670, 249. 


Worthington Pump & Machinery Co.—Earnings.— 

The ‘‘Boston News Bureau” has the following, supposed to have been 
obtained from a director of the company: 

“For the first six months cf the current calendar year, net profits from 
regular lines of business were sufficient to cover the half-year’s dividend 
requirements on the $5,639,000 7% Class A pref., the $10,321,000 Class B 
pref. and leave 4% for the $12,991,000 common stock. his means that 
surplus profits for the period were equal to the rate of over 8% annually for 
the common stock. 

“Gross earnings for the period were at the rate of $20,000,000 annually, 
or a gain of about 100% over the corresponding period a year ago. This 
is entirely exclusive of war orders, from which the company is expected to 
earn $3,000,000 and possibly $4,000,000 net, or 30% on its common. 
Bonds outstanding total $623,400. The company has plenty of cash and 
forward orders, exclusive of the 750,000 Russian shell contract, sufficient to 
keep plants running for four or five months.’’—V. 103, p. 139, 66. 








CURRENT NOTICE. 


—C. K. Varcoe, who has been in charge of the 59th Street office of 
John Muir & Co., has been given the management of the 42d Street office 
of the firm, where he has replaced tae previous Manager. The 59th Street 
office of the firm will be in charge of Charles Maguire, who has been made 
Manager after six years of service in the main office of John Muir & Co. 

—Eastman, Dillon & Co., investment bankers, 71 Broadway, New York, 
have prepared a special letter on United States Steel common stock. The 
firm concludes that ‘‘When liquidation by Europe is finally completed and 
the future possibilities of the Steel Corporation are realized, the equilibrium 
between market value and intrinsic value should establish itself.’’ 

—William R. Britton & Co. announce that Wolstan C. Brown has be- 
come associated with their firm in the bond department. 

—A circular regarding the Midwest Refining Co. has been published by 
Carl H. Pforzheimer & Co., 25 Broad St., New York City, 
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Reports and Documents. 





CONSOLIDATED GAS ELECTRIC LIGHT AND POWER COMPANY OF BALTIMORE 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1916. 








Baltimore, Maryland, October 4 1916. 
To the Stockholders of the Consolidated Gas Electric Light and 
Power Co. of Baltimore: ; 
The operating results of the Company for the fiscal year 
ending June 30 1916, show as follows: 


ee I O85 nD Es eee A So Ln wenn $7 431,768 81 
Operating Expenses and Taxes........-.----------------- 3,848,076 37 
ree ee a erry i SES eee ee $3,583,692 44 
Sten 7 5... a ae 1,580,057 77 
CE er BRL el ge 5 a Mi Se 4 ea OR, CS 2 $2,003 ,634 67 
Ties Pee ee PRP OUN.... . acncou cocecoennncacesases 1,131,803 49 
I ne aks wha rene Rae wen os ae $871,831 18 
Reserve for Depreciation, Amortization, etc_-_--- $550,000 00 
Ghalads Gir te Bene Waseda 22222 130°000 00 
arg 0 Oo Bon MCOUNE.. . . - -cccccnceane ’ 774,541 82 
ee Des os eos es ee ae ieee $97 ,.289 36 


GROSS INCOME AND NET EARNINGS 


In the above statement the gross income of your Company 
shows an increase over the previous fiscal year of $642,366 94, 
or 9.5 per cent., and the net earnings an increase of $370,- 
873 71, or 11.5 per cent. On a strictly comparable basis, 
eliminating reserve called upon last year for new bysiness 
expense, the net earnings show an increase of $495,873 71, 
or 16 per cent. 5. 

The year’s growth in the sale of both gas and electricity 
has been phenomenal, and the increase in the sale of elec- 
tricity has broken all previous records. The increase has 
not, however, been abnormal in the sense that it is due to 
any but the substantial and permanent growth of Baltimore 
industries. 'To a greater extent than at any time heretofore 
the manufacturers of this city have been discarding their 
individual power and heating plants and substituting electric 
and gas service from your Company. Great as have been 
these changes, the field for the future promotion of gas and 
electric sales remains a very large and ever increasing one. 

Gross income from electric sales increased $580,466 45, 
or 17.6 per cent., and the gross income from gas sales in- 
creased $84,955 14, or 2.5 per cent. These gas figures, 
however, do not indicate the real increase in gas output, 
owing to a reduction in gas rates, which will be referred to 


later on. 
PROPERTIES AND PLANTS 


The continual growth and development of the city and 
its surrounding territory, and also of the large industrial 
fields supplied by your Company and the consequent in- 
crease in the use of both gas and electricity, required ex- 
rover during the year for extensions, improvements and 

tterments of your Company’s properties and plants, com- 
pleted and in the course of completion, as follows: 


Glas Peepers. cs oe nossa nd owen e ceewieneseéebbiie $515,864 96 
OES DECREE, 6 ine o604endne 0s cecesneuexennntnaan 882,711 21 
Tete |. o. cdiiowucdewenscocdunsescnedcunsadeeweeeeuanl $1,398,576 17 


By the expenditure for ordinary repairs and maintenance 
of $423,751 27, or 5.7 per cent. of the gross income, the 
physical condition of the gas and electric plants and dis- 
[ation systems of the Company has been fully maintained. 
In addition, there was set aside out of the earnings for the 
fiscal year and placed to the credit of Reserve for Deprecia- 
tion, Amortization, ete., $550,000. 


ELECTRIC OPERATIONS 


The remarkable growth in electric earnings and output 
of your Company is shown in the following comparison: 


1916. 1915. Increase. P.C. 
Gross income from sale of 


OEE 6d 5 bon cones $3,881,665 96 $3,301,199 51 $580,466 45 17.6 
Electricity sold, kilowatt 

DOM. oo cutbatansanaleu 183 ,475,608.0 126,933,209.4 56,542,398.6 44.6 
CUARIIEES o.c¢ccchucnece 43,527 38,419 5,108 13.3 


The great business awakening following the months of 
depressed market conditions consequent upon the initial 
stage of the great European War, while reflected in the 
foregoing figures, had a far greater influence on your Com- 

any’s business during the last six months than during the 
irst six months of the fiscal year. Many large contracts 
taken within the year will have a far greater effect upon the 
income of the year to follow. Contracts for increased in- 
dustrial electric power taken during the year are as follows: 
No.of Horse- 





Ci er. 
Increase in exist customers’ installations............___- { 
Increase due to tna von plants eliminated_.............._- 1°8 1o'bes 
Increase due to new industries. --........---2---- 2 ee 152 10,234 
EE Re Si IE Rep oe a OP EME A 
Total estimated annual revenue, $480,270. 9 4.003 


In addition to the foregoing, your Company’s Power Sales 
Department is now negotiating with active prospects for 
power installations oy ap een 60,000 horse-power, which 
will in all probability be connected to the Company’s system 
within the next two years. 


Comparatively few of the Company’s customers are using 


a@ substantial amount of power for the production of war 





supplies, and the management does not anticipate any 
material loss of busines when peace is finally declared in 
Europe. 

_ During the year your Company has contracted for and 
is now completing the installation of a steam turbine and 
generator with a capacity of 20,000 kilowatts (27,000 horse- 
power) as an addition to its steam generating station. Sub- 
stantial increases in sub-station capacity and in transmission 
and distribution lines have been made to serve the increasing 
demand for power and light. 

Approximately 112 miles of cable were added to the under- 
ground transmission and distribution system. 

The total output of electricity for the year was 210,211,- 
278 kilowatt hours. Of this amount there was purchased 
from the Pennsylvania Water and Power Company, supplied 
by its hydro-electric plant, 193,428,100 kilowatt hours, 
representing 92 per cent. of your Company’s total output. 


GAS OPERATIONS 


The substantial growth in the gas operations of your 
Company is shown in the following comparison: 
P.c 


1916. . . Ine. 

“a Income from Sale of, : 870 3 ene inne! aie 
een ee ,459,870 81 $3,374,915 67 9 . 

Total Sales—cubic feet_.4,504,573,000 4,199,790,500 3 “185 500 73 

0 RE See 126,550 121,866 4,684 3.8 


On January Ist last, the single heating value standard of 
quality of gar (600 B. T. U.) established by the Public 
Service Commission became effective coincident with a 
reduction of five cents per thousand cubic feet, making the 
maximum domestic rate 75 cents per thousand. The gas 
rates of your Company for industrial, commercial and 
domestic purposes are now on a most favorable basis, and 
tend to encourage and stimulate the unrestricted use of gas 
for diversified purposes. It is interesting to note that the 
stimulation of the industrial use of gas under the differential 
rate schedule established last year is well shown by the in- 
crease of consumption by industrial consumers of 55,578,- 
700 cubic feet, or 361% per cent. The principle of dif- 
ferential gas rates has now been extended to domestic and 
commercial, as well as industrial, consumers, and provides 
for a rate of 35 cents per thousand cubic feet for all gas used 
in excess of a domestic consumer’s use in the past, or beyond 
a certain consumption based on the number of rooms in 
the house. 

The use of this rate system provides a rate of practically 
35 cents for house heating, and during the past Winter 
exhaustive experiments and investigations were made to 
determine the practicability of the extended use of gas for 
this purpose. 

A large amount of gas may be disposed of in this way with- 
out increase to the Company’s present investment in gas 
holders, distribution systems, services, etc. 

The climate in Baltimore is favorable for the utilization 
of gas for house heating, and it has been found that this 
field of expansion of the business of your Company offers 
great possibilities. A number of house heating installations 
are now being made. 

Low rates, the heating value standard and large volume 
are the elements of stability in the gas business of your 
Company. 

Necessary extensions to the purifying plant at Spring 
Gardens were made to provide for the increased volume of 
coke oven gas received, and some auxiliary apparatus has 
been installed in connection with the water gas equipment 
for the purpose of increasing the efficiency of the plant. No 
gas producing apparatus has been added during the year, 
but the very considerable increase in sales requires that 
such additions be made during the coming year. The ma- 
terials for the manufacture of gas have been purchased under 
fair and favorable contracts and economically used, resulting 
in a satisfactory cost for gas production. The general con- 
dition of your property at Spring Gardens has been main- 
tained in good order and minor improvements made on the 
grounds, making the surroundings more comfortable for 
your employees and presenting a well-kept appearance. 

The gas distribution system of your Company has been 
fully maintained while responding to the extensive demands 
made upon it during the past year. There have been added 
21 miles of mains and 3,214 new service pipes, making totals 
of 754 miles of mains and 122,258 service pipes in use at 
the end of the fiscal year. Satisfactory progress has been 
made with the installation of the —< feeder mains i 
from the works and which are intended to meet the growth 
anticipated in the near future, with the assurance of pro- 
viding the best possible service to the entire territory served 
by the Cominny- Consistent with your Company’s policy 
of obviating as far as possible the necessity of making open- 
ings in improved paving, there were 26 miles of mains 
examined, and renewals and repairs to mains and service 
moe made where necessary in advance of public improve- 
ments. 
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The adequacy of the distribution system is examplified 
by the uniform pressure which has prevailed throughout 
and which is maintained within narrow limits of variation. 

The excellent physical condition of the distributing equip- 
ment is evidenced by the continual low percentage of leakage 
or unaccounted-for gas which has been maintained, a con- 
dition noteworthy in view of the vast amount of sub-surface 
construction work which has been in progress during recent 
years throughout the city. 


APPLIANCE AND MERCHANDISE SALES 


Sales of gas and electric energy for domestic purposes are 
promoted almost entirely by the sale of appliances by which 
our products can be utilized in the home. From this has 
grown up a Merchandise Department whose sales are an 
important element in the business of your Company. This 
department is now being organized along lines best adapted 
to merchandising as a distinct business, for the more satis- 
factory handling of problems entirely different in nature, 
purpose and character of treatment from those presented in 
gas and electric service. The principal activity of this de- 
partment is at present in the sale of gas and electric ap- 
pliances. . 

Other items affecting gas and electric consumption offer 
wide opportunity to the merchandising department, as 
for instance, the sale of lighting appliances, which during the 

ast twelve months has amounted to over $75,000 00. 
blic response to the Company’s merchandising activities 
has been very prompt and satisfactory in volume. Sale 
of electrical devices, gas consuming devices and accessories 
amounted to $975,943 63. 

Your Company’s new building, with its excellent display 

facilities, should greatly increase merchandise sales. 


FINANCIAL 


The changes in the outstanding capital obligations of 
the Company during the past fiscal year were confined to 
the retirement, on January 7 1916, of $2,500,000 5 per cent. 
Gold Notes due March 15 1917, in exchange for which there 
was issued $2,174,000 par value of Common Stock, the basis 
of —- being $115 par value of Notes for each $100 par 
value of Common Stock; and to the conversion of $899,- 
572 52 par value Debenture Stock into $739,400 par value 
Common Stock, being at the rate of $121 66 Debenture 
Stock for each Common share. The privilege of converting 
Debenture Stock into Common Stock expired on July 1 1916. 
Resulting from these conversions the outstanding securities 
of the Company have been reduced $486,172 52, and the 
yearly fixed charges have been decreased by $169,978 63. 

On May Ist last the properties of the Patapsco Electric and 
Manufacturing Company (operating in Baltimore County) 
were formally taken over by your Company, thus giving 
it exclusive control of all gas and electric companies in Balti- 
more and vicinity. 

The = inaugurated last year to mutualize the interests 
of the Company and its consumers through the sale of Com- 
mon Stock, on deferred payments of $4 per share per month, 
is still effective, and the results are satisfactory. On June 
30 1916, 1,257 consumers were purchasing 6,363 shares, the 
aggregate purchase price be $686,774. The initial sub- 
scribers under this plan will have paid for their stock in 
full in July of next year, at which time full-paid scertificates 
will be delivered; meanwhile, as payments continue, interest 
is allowed at the rate of 6 per cent. per annum, compounded 
quarterly. i 

The ownership of the Company’s shares by employees is 
steadily increasing, principally through the operation of the 
Employees’ Savings Fund referred to in the Annual Reports 
of 1914 and 1915. There are 532 employees, or 19.3 per 
cent. of the total employed, regular depositors into the Fund, 
their deposits ranging in amounts from 25 cents per week 
upward, to be ultimately applied to the purchase of the 
Common shares of the Company. 

Satisfactory increases in the number of shareholders have 
been made. Exclusive of the 1,257 consumers subscribing 
to stock under the deferred payment plan, the number of 
shareholders appears as follows: 





June 30 June 30 PerCent 
1916. 1915. Increase. Increase 
Re pee Bre RS IE a! aes 2,326 1,969 357 18.13 
PI. iu. oanaduunwn nahin 88 904 *1.66 
 . | ASSEN eee ATS 3,215 2,873 342 11.9 
* Decrease 


The Company’s Common Stock was listed on the New 
York Stock Exchange in Novemebr 1915, resulting in the 
addition of an important distributing factor in the domestic 
market. 

The Company’s new twenty-story office building, now 
nearing completion, was financed through the formation of 
a subsidiary company, The Public Service Building Com- 
pany, all of the Common Stock of which is owned by your 
Company, which has leased the entire building, and as 
rental therefor has undertaken the obligation of interest 
on $800,000 5 per cent. bonds, and to pay dividends at the 
rate of 6 per cent. per annum on $600,000 Preferred Stock. 
Itise ted that the centralization of the many departments 
of the Company under one roof, in lieu of the many buildings 
now occupied, will result in marked economies. The con- 
struction work of the building was begun December Ist last, 
and it is expected that it will be ready for occupancy about 
November Ist of this year. The Company will occupy less 








than one-half of the building at the outset, and the balance 
of the space will be available for tenants. 


COMPANY ONE HUNDRED YEARS OLD 


To commemorate a century of your Company’s existence 
in Baltimore, it having the distinction of betng the first gas 
company in America, and whose tenure of service has never 
been marred y an interruption in the supply of gas since 
the inception of the undertaking, a dignified and educational 
celebration was held on June 16th and 17th, which the officers 
of the Company believe was of incalculable worth in foster- 
ing a feeling of appreciation and cordiality among the thous- 
ands of consumers in Baltimore. 


ORGANIZATION 


At the last annual meeting of the shareholders, Messrs. 
Howard Bruce, Morton Otis, Siegmund B. Sonneborn and 
Frank M. Tait were elected Directors of the Company to 
fill vacancies then existing in the Directorate. 


NATURAL GAS 


From time to time during the past ten years propositions 
have been advanced to bring natural gas to Baltimore for 
general distribution to compete with or displace manufac- 
tured gas. The last of these attempts has n promoted 
with considerable strength and ability during the past six 
months, and has finally and definitely failed. 

As a sequel to the withdrawal of this natural gas ong sal, 
the output of the natural gas fields which were to aan 
on for Baltimore has since been entirely disposed of in the 
Pittsburgh and Cinncinnati districts. 


PUBLIC POLICY 


The general policy of the Company toward the public has 
been outlined and reiterated in past reports and we are glad 
to report here that from many sources and from the attitude 
of the press we are assured that this policy has been effective 
and is appreciated by the public. 

Your Company has made friends of the people of Baltimore. 
The broad-gauge plan on which it has n conducting its 
business has won for it commendation on all sides. It has 
taken active interest in the development of new industries 
and in bringing new capital to Baltimore, and its efforts are 
considered to have had a material effect on the city’s growth 
and welfare. These and other activities of the Company in 
the way of co-operation with the public have brought greater 
results during the past year than ever before. 


HERBERT A. WAGNER, President. 





CONDENSED BALANCE SHEET JUNE 30 1916. 


ASSETS. 
Invested Assets: 
Plant and Equipment, including Real Es- 





state, Franch SCE. Uo dain adnan omed $44,624,002 15 

Investments in Stocks, Bonds, etc_....-- 2,813,909 42 

Unfinished Plant Investment__.-....---- 566,256 57 
Total Invested Assets................------.---- $48,004,168 14 


Current Assets: 
Cash rod Hand, in Banks and with Fiscal 





OE a... wa wn wnakhiiL ia $921,715 25 
Accounts and Notes Receivable__.....--- 1,134,485 04 
Material and Supplies_........-.------- 827,194 11 
Work in Progress—Account of Consumers. 102,266 78 
ateh Cucvand AMIR. .«i<acsvddiahencnanidiemncse 2,985,661 18 
Sinking Funds: 
ONE ED SE MELD LLG SMe SLES. Fo FRET NI ESE 50,179 05 
Bantry cesed CMNGONS . ..ncdocnnkavensuesdsanacénnde 252,017 97 





$51,292,026 34 





LIABILITIES. . 
Capital Stock: 
I es oe wl ela $14,385 734 00 


POO o. . 6 nnn cui mene eae ‘. ‘ 
$18,489,488 00 

Bonds and Term Notes: 
Consolidated Mortgage 5% Gas Bonds, 
Gnue cube 1 1900: ia dcnscnmsdenseeas ane 
General Mortgage 444% Gas Bonds, due 














PE 1 SOR. ook ceee abeheee Ss 6,100,000 00 
General Mortgage 444% Gas and Electric 
" nome, que rere 1h eo ocis das 10,831,000 00 
n re Pe - Co. onds, due 
May | 10¢............. ass srsvinsn Rigel 4,428,000 00 
Consolidated Mortgage 5% Debent 
Stock, Bettet SS. wove cansdcorbiwosn 3,100,422 82 
27,859,422 82 
Pawel Came TA so dic ciicdcuccansctivansel $46,348,910 82 
Current Liabilities: 
Seen Pare oe  ewdnendensd 7 B00 
DACRE POTEAU. inden cnctadtosdcedwse 323 ,064 22 
Unpaid Wages (not due)_____..--.-.---. 18,628 51 
Accrued Interest on Bonds, etc_.....---- 513,985 02 
Dividends payable July 1 i1916---------- 246.467 10 
Total Current Liabilities__..............-....--.-- 1,989,644 85 








Sundry Deferred Liabilities—re Subsidiary Companies_-... 187 ,874 99 

Sundry Reserves, Accruals, etc__.......---------------- 81,96 

sanve = ite 2) tenement Amortization, &c..........---. 962,058 24 

eserve for Con DIMEGE .. .. waiblbhde cddal ous bebaab ea ¥ 

Ks. .o cake bccccoksanccunnbcadannnakadmhieae 1,421,569 96 
$51,292,026 34 

Approved: 

JOHN L. BAILEY, 
Treasurer. 


WE CERTIFY that the above statement of Assets and Liabilities is in 
accord with the books and records of your Com , and, in our opinion, 
is a true and correct exhibit of the financial condition of the Company at 
the close of business June 30 1916. 


LOOMIS, SUFFERN & FERNALD, 
Certified Public Accountants. 


August 4 1916. 
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COMPARATIVE STATEMENT OF INCOME AND 
EXPENSES, 1916-1915 


Fiscal Year Fiscal Year 
Ended Ende 
June 30 1916. June 30 1915. 











Increase. 
Wee BOGS oun iawn ini'e $7,431,768 81 $6,789,401 87 $642,366 94 
Operating Expenses and Taxes__ 3,848,076 37 a3,576,583 14 271,493 23 
Wat earnings. 2c. SS $3,583,692 44 $3,212,818 73 $370,873 71 
Fined Omarees.... ...5...'...o026 1,580,057 77 1,640,361 31 *60,303 54 
ET ik oN $2,003,634 67 $1,572,457 42 $431,177 25 
Dividends Paid and Payable__-_ 1,131,803 49 1,064,628 89 67,174 60 
SS ROAD apse om $871,831 18 $507,828 536$364,002 65 


Reserve for 
Depreciat’n, 
Amortiza- 
tion, etc__.$550,000 00 $460,000 00 

Reserve for 
Contingen’s 134,541 82 


1915. 








47,828 53 
Chged. off to 
Bond Disc’t 90,00000 —--__----- 
774,541 82 507,828 53 266,713 29 
ee nea ee re oz O07 206 36-2. st. ci ks b$97 289 36 


*Denotes decrease. 

a Does not include New Business Expenses and Extraordinary Expenses, 
amounting to $125,000 for 1915, charged to “Special Reserve for New 
Business Campaign and Extraordinary Expenses.” 

b On a strictly comparative operating basis, without applying the ‘‘Spe- 
cial Reserve”’ credits to Operations referred to in above note a, the ‘‘Surplus’’ 


would show an increase of $489,002 65, and the ‘‘Net Surplus’’ an increase 
of $222,289 36. 


THE FOLLOWING 1916-1911 COMPARATIVE STATE- 
MENT INDICATES THE DEVELOPMENT OF THE 
BUSINESS OF THE COMPANY 

Fiscal Year Fiscal Year 
Ended Ended 
June 30 1916. June 30 1911. 
Income from Sale of 
Gas and Electricity -_$7 ,341,536 77 $4,842,095 40 $2,499,441 37 52 
43 ,527 17,608 25,9 


Electric Customers -_ -_- 19 147 
Electric Sales in Kilo- 


Per Cent 
Increase. 0 
Increase. 


watt Hours_______-_ 183,475,608.0 54,892,372.0 128,583,236.0 234 
*Income from Sale o 
* Blectricity ....._... $3,881,665 96 $1,997,960 05 $1.883,705 91 94 
Gas Sales in Cubic Feet 4,504,573,000 3,140,663,170 1,363,909,830 43 
**Income from Sale of 

Gas ______._._._...$3,459,870 81 $2,844,135 35 $615,735 46 22 
Gas Customers_______ 126 ,550 101,888 24,662 24 
Gas Ranges in Use___-_ 111,600 67,595 44,005 65 
Water Heaters in Use__ 29,534 15,852 13,682 86 


*Electric maximum rate reduced July 1 1913from $.10 to $.08% per k.w.h, 
**Gas rates reduced on July 1 1910 from $1 00 to $.90 per M. cubic feet. 
**Gas rates reduced on July 1 1913 from $.90 to 74 r 


per M cubic feet. 
**Gas rates reduced on Jan. 1 1916 from $.80 to 


-75 per M cubic feet, 


The Commercial Limes. 


COMMERCIAL EPITOME 
Friday Night, Aug. 25 1916. 

Trade, already large, is increasing still further in some 
branches. Prices are generally advancing. That is the 
case with grain, cotton, steel, copper and some of the minor 
metals, not to enlarge the list further. Europe wants big 
tonnages of steel and is getting them for delivery in 1917. 
Domestic buying of steel is larger. Even pig iron, long so 
dull, is now participating. Europe is in the market for cop- 
per. Europe’s grain crops are short and she is buying 
American wheat heavily, alarmed at the reduced harvests 
not only across the water but also in the United States and 
Canada. Itis also buying American oats. Hogs at Chicago 
are up to the highest prices seen for over fifty years. Exports 
of commodities in July show a high record excess over im- 
ports. Cotton has advanced over $7 a bale during the week. 
Cotton goods are in active demand and steadily rising. 
Russian buyers are purchasing dry goods at Chicago. Crude 
petroleum after its recent sharp decline is steadier. The 
‘ ease with which the $250,000,000 loan to England was 

handled has not been lost on the mercantile world. Gen- 
eral trade is so big that a scarcity of labor is still complained 
of. On the other hand, the railroad strike situation is still 
more or less menacing. Wild speculation continues in wheat 
and has now spread to cotton. The cotton crop, like that 
of wheat, threatens to be moderate if not short. Lumber 
at the Pacific Northwest is quiet and lower. Labor is still 
uneasy. Tailures are rather more unmerous. Very hot 
weather over wide areas has caused some lessening of pro- 
duction of steel, &e. Scarcity of raw materials is a draw- 
back. In some directions trade is not quite so active as 
recently. Nevertheless, the situation is very generally 
regarded as favorable. 

LARD higher; prime Western 14.45c.; refined to the 
Continent, 15.25¢.; South America, 15.40c.; Brazil, 16.40c. 
Futures advanced but also showed at times the weakening 
effects of realizing. Yet, packers have been buying and a 
good demand for cash lard was a feature. Also hogs have 
sold up to 11%c., a new high record. Exports of provisions 
last week were large, reaching 1,968,696 lbs. of lard, 451,090 
Ibs. of hams, and 7,395,249 lbs. of bacon. Speculative buy- 
ing of lard on the strength of wheat prices was at times 
active. To-day prices again advanced. Packers bought. 


DAILY CLOSING PRION OF LARD FUTURES IN CHICAGO. 
“ a ed, i 


- “ Mon. Tues. Wed T ’ ri. 
Sept. delivery _-___cts_13.82 es hurs Fri 
3 13.87 13.92 14.27 


October delivery_....- 13.80 $ 13.75 3 F 
13.20 13.12 13.52 











SA 


December delivery. -__13.12 13.10 


t& PORK higher; mess $29 50@$30; clear $27@$29. Beef, 
mess, $20@$20 50; extra India mess, $31@$32. Cut 


meats firm; pickled hams, 10 to 20 lbs., 164%@17e.; pickled { 


bellies, 1544@16c. Butter, creamery, 27144@34c. 

State, 14@18Y%e. Eggs, fresh, 14@35c. 
COFFEE in rather better demand; No. 7 Rio, 9%e.; No. 

4 Santos, 1034 @llc.;3fair to good Cucuta, 1134¢@11 %e. 


heese, 





Futures advanced though, at times rather weak, with an 
increasing quantity afloat and little demand on the spot. 
Fine weather prevailed in all parts of Brazil. Speculatiou 
is sluggish with prices 24%ec. higher than a year ago, the 
Huropean war still dragging on and the trade in this country 
buying only from hand to mouth. But the receipts thus 
far this season at Rio and Santos, are about half a million 
bags smaller than at this time last year. There has been 
no pressure to sell. To-day prices advanced sharply on 
larger trading. September shorts covered. Rio advanced 
75reis and Santos25reis. Cotton Exchange houses bought. 
Cost and freight prices were higher. September notices 
for 20,000 bags were ignored. The sales of futures here 
to-day suddenly jumped to 108,500 bags at a rise of 25 
to 28 points. Closing quotations were as follows: 


August -_cts_9.12@9.13| Decemb’r_cts9.12@9.13 Spek... ..-8-289 9.31 
ae 9.12@9.13| January -..-9.16@9.17 eS Ee 9.35@9.36 
October. ____ 9.12@9.13)| February ...9.2)@9.21 | June —...-.-. 9.40@9.41 








November-__9.12@9.13) March__-__- 9.25@9.26 | July_----_-- 9.45@9.46 

SUGAR quiet and lower; centrifugal, 96-de s test, 
5.56¢c.; molasses, 89-degrees test, 4.79c.; granulated, 7@ 
7.25¢e. Futures, though firmer at times on what is generally 
regarded as a rather bullish statistical position, actually 
closed lower for the week on the dulness of both raw and 
refined and evidences of further liquidation. Cuba has been 
offering for prompt delivery at 4'%c. without buyers. 
Cuban stocks are stated at 418,925 tons, against 405,000 
a year ago; total stocks in Cuba and the United States, 
686,412 tons, against 724,621 last week and 749,886 tons 
a year ago. In other words, stocks are 63,474 tons smaller 
than a year ago. Yet business is so dull both in raw and 
refined that prices which have dropped nearly a cent since 
May do not seem to command the confidence of the trade. 
To-day futures closed 5 to 9 points lower with sales 8,250 tons. 
Prices were as follow: 


August _-_cts_4.33@4.35| December_cts4.16@4.18 | April __. cts.3.77@3.79 
Sept ._..-..4.33@4.35| January--.-_-_- 3.88 @3.99 PERE 3.80@3.82 
October. _- 4.33 @4.35)| February___.3.71@3.72 | Jume -....-- 3.83@3.85 
November__ 4.27@4.30 March-___-_- 3.74608.70. Att os secoue 3.86@3.88 


TOBACCO has been in fair demand and firm. Yet manu- 
facturers think prices are too high and in many cases are keep- 
ing their purchases down to actual requirements. Rain, 
according to the Government reports, is needed in Penn- 
sylvania, Ohio and Tennessee. Otherwise the weather has 
been favorable for the crop and the prospects are good. Har- 
vesting is in full progress as far north as New England. 
Housing and curing are going on in all Southern areas. In 
Virginia the crop is curing up well, with a good bright color. 
The yield is below the average in Maryland. Sumatra and 
Cuban leaf have been selling on a fair scale. ; 

OILS.—Linseed very dull and easy; City, raw, American 
seed, 72@75c.; City, boiled, American seed, 74@77c.; Cal- 
eutta, $1. Lard, prime, $1 10@$1 12. Cocoanut, Cochin, 
13%@l14c.; Ceylon, 124@13c. Corn, 7.16@7.20c. Palm, 
Lagos, 94@10c. Cod, domestic, 58@60c. Cottonseed, 
winter, 9.25c.; summer white, 9.25c. Spirits of turpentine, 
46 @46 4c. A : 

PETROLEUM firmer; refined in barrels, $8 80@$9 95; 
bulk, $5@$6; cases, $11 25@$12 25. Naphtha, 73 to 76 
degrees, in 100-gallon drums and over, 404%c. Gasoline, 
gas machine, steel, 37c.; 73 to 76 degrees, steel and wood, 
32@35c.; 68 to 70 degrees, 29@32e. Crude oil has been in 
the main steadier with the Eastern production noticeably 
smaller. The trouble is that the mid-continent production 
remains very large. Still prices for mid-continent oil have 
kept at around 95c. for about two weeks in spite of pre- 
dictions that before this it would be cut 20c. or more. The 
recent big decline in prices has acted as an automatic check 


on production in many parts of the Gulf Coast field. Price 
were as follows: = oi abisieliitiiin ines die 
Pennsylvania dark $2 30) Nort OM is sae nois, above 

Cabell he oe 1 $2) South Lima_-_-_-_-_- 1 43} __ degrees_ __.___- $1 47 
Mercer black----- 5 Se eee 23652 2 1 28! Kansas and Okla- 
New Castle___--- 1 80} Princeton ._..... 1 47 OR a atisnaces 95 
ae 1 80| Somerset, 32 deg__ 1 65|Caddo La., light... 95 
Wooster........- 1 65) ee Se 7a Caddo La., heavy. 65 
Ob) MIOCGPR. .. ccseske 95 | CMOS occ ute 183 
“EERE 95| Moran ___------- 95| California Oil___68@72 
ion oto.......-- 85| Plymouth __----~ 1 08 | Henrietta —--...... 95 


COPPER in brisk demand both from domestic and foreign 
sources, and higher. Lake here on the spot 28@28 \c., 
electrolvtic 28@28%e.; for future delivery 2714 @27 Me. 
London advanced. The demand continues brisk from Italy, 
France and England. Much business has been done for 
November and December, but some buyers want near de- 
livery. Connecticut has been a steady buyer and in some 
cases wants October, November and December, bidding at 
one time 27c. Early in the week there were rumors of sales 
to Allied Powers of 125,000 tons, but they were not confirmed. 
Exports in August thus far, 22,544 tons, and a total is ex- 
pected of 35,000 tons or more this month. Tin quiet and 
lower on the spot at 385<c.; later firmer on better cables from 
London. Spelter slightly higher, but quiet on the spot at 
934e. London has latterly advanced. The U.S. Geological 
Survey says that the production in the first half of 1916 from 
domestic ore was 267,696 short tons and from foreign ore 
48,756 short tons, a total of 316,452 tons, against 272,987 
tons for the first half of last year. Additional production 
from spelter distilled or recovered from zine ashes, &c., was 
15,800 tons, makes the total 344,000 tons. The increase in 
production, it is said, would have been greater but for the 
delay in completing retorts. Zine ores are higher, with a 
lessened production at mines, owing to lack of water; quoted 
$70 to $71 80. Lead in better demand and higher on the 
spot at 6.70c. London has advanced. Lead ores are higher 
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at Joplin with a good demand; base price for high sulphide 
grades advanced to $69 10 per ton; 80% grades advanced to 
$65 to $68. Shipments thus far for 1916 37,251 tons, against 
28,112 for the same time last year. Pig iron in brisk demand; 
No. 2 Northern $19 50@$19 75; No. 2 Southern $13 50@ 
$14 Birmingham. Steel-making irons advanced 50c. Basic 
iron was active at the West. Chicago and Ohio furnaces, 
however, met cuts at Birmingham in foundry grades. At 
St. Louis 50,000 tons of basic sold partly on a basis of $18. 
Southern Ohio iron dropped 50c. to $18. Steel prices are 
firm, with the foreign demand still very great for deliveries 
six to ten months ahead. It looks as though the Allies were 
in the market for almost unlimited quantities of steel. 


COTTON 


Friday Night, Aug. 25 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
79,181 bales, against 58,481 bales last week and 61,087 
bales the previous week, making the total receipts since 
Aug. 1 1916 225,983 bales, against 90,726 bales for the 
same period of 1913-14, showing an increase since Aug. 1 1916 
of 135,257 bales. 



































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 

Galveston -_-__-- 2,649 903} 8,528) 5,465) 5,033) 8,815) 31,393 
Texas City___-- waive 525 nines earn waow a ae 525 
Aransas Pass,&c. Sanaa eiewes “ae wane ii ial 76 176 
New Orleans_.._| 1,199 656} 3,822 863 715| 1,872) 9,127 
Saas 157 246 285} 1,133 289 323 33 
Pensacola _...-- nies pare anut ical ae ae mere ge Shia 
Jacksonville _-_- pees he are satel mS. s 

Savannah ____-_- 2,264, 2,287) 4,693) 3,657) 2,428) 2,850) 18,179 
Brunswick --_-_-- same eS. ots anne nmin ed ,000; 5,000 
Charleston ----- 91 47 71 123 aoe 36 368 
Wilmington ___- 203 33 227 27 470 980 
Norfolk ___.._-- 1,181} 1,188 426 327 455| 1,255) 4,832 
N’port News,&c ee soil saae eens: ----| 5,604) 5,604 
New York-.-___-- sclah aed 50 sinwanea és i awa eas 50 
I os ios css n'e 32 31 cca 187 tai 51 301 
Baltimore _ -___- ae one ateial naive oman 195 195 
Philadelphia - __- ae dosha anual 6 12 sea 18 
Totals this week - 7,776) 5,966' 18,052! 11,788! 8,952' 26,647' 79,181 





The following shows the 


week’s total receipts, the total 
since Aug. 1 1916 and the 


stocks to-night, compared with 





























last year: 
: 1916. 1915. Stock. 
Receipts to 
Aug. 25. This |SinceAug| This |Since Aug 
Week. | 11916. | Week. | 11915. 1916. 1915. 

Galveston. _____- 31,393} 71,928} ----| 24,176 70,662| 103,385 
Texas Oity....... 525} 3,375 ad ccand A takai 2,111 13,193 
Aransas Pass, &c_ 176) 573 162 408 5 654 
New Orleans_-_-_- 9,127) 37,541 6,451 23 ,240 79,442; 119,345 
_ RD Sele 2,433 18,799 142 1,488 13,564 2,01 
Pensacola. __-_- echt % eee 963 ee cw cd 
Jacksonville, &c_|  ____| 143 100 101 +. Bip onty 
Savannah-_------ 18,179| 39,009} 11,202 21,027 58,775 61,741 
Brunswick _____- ,090 10,500 150 55) 6,40 55 
Charleston _____- 368| 4,653} 507| 1,064] 21,869] 42,635 
Wilmington _____ 980) 8,206 764 5,561 40,521 33,413 
Worfolk........- 4 832) 21,334; 3,131 10,624 23,529 39,966 
N’port News, &c-_ 5,604) 5,872 136 DE satel |<. sc tesoa oo 
ew 2GeK...... 5 695 as ak > Sale ee 79,509) 225,789 
SESE 301) 2,377 13 578 6,351 1,833 
Baltimore______- 195} 905 349 808 2,581 1,852 
Philadelphia ___- 18) Wee -gcgaee 669 ,289 

ae 79,181! 225,983! 24,070 90,726! 407,060! 668,661 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1916. 1915. 1914. 1913. 1912. 1911. 

Galveston -_- See foc 8,600} 107,402) 114,938 96,364 
TexasCity,&c. 70 ER Seer wees 10,100 
New Orleans_ 9,127 6,451 376 1,744 1,543 17,939 
Mobile ______ 2,433 14: 16 1,043 63 549 
Savannah ___ 18.179 11,202 2,114 13,691 1,646 23,836 
Brunswick __-_ 5,000 TO nce ae ee eael | cue 26,200 
Charleston,&c 368 507 257 166 266 1,320 
Wilmington__ 980 764 272 WN ecexee 1,248 
Norfolk ____-_ 4,832 3,131 5 579 176 664 
N’port N.,&c. 5,604 136 Py ¢ + Ema Re YESS Ge Saaene ss 
All others____ 5 1,42 820 945 73 267 
Total this wk. 79,181 24,070 14,338} 141,281 118,710) 178 ,48/ 
Since Aug. 1_| 225.983! 90,726! 33,221] 250,598! 223,489 334,372 





The exports for the week ending this evening reach a total 
of 73,932 bales, of which 26,349 were to Great Britain, 
32,980 to France and 14,603 to other destinations. Ex- 


ports for the week and since Aug. 1 1916 are as follows: 





| 


Week ending Aug. 251916. | 


From Aug. 11916 to Aug. 25 1916. 


















































Exported to— Exported to— 
Exporis 
from— | Great | Great 
\Britain.| France.) Other. | Total. | Britain. | France. | Other. Total. 
Galveston.-| 6,901) -...| -...| 6,901) 21,718 400} 19,334) 41,452 
WEES ccc) ancl | wcadl scc Seeeee 11,768 11,768 
NewOrleans, 13,333) 16,107) 11,499) 40,939 25,499 16,107 65,752 
DREEGhist excel ecesl | euccl  eucal | GE. -eueeee 11,797 
Poneacola..| ..-.| -...) ....| ....| Renee. 5,298 
Savannah -_ S408 cscs] accel SAF 4,572 7,891 21,052 
Brunswick -| -.--| ----| -...| -...| 3,600) -.-..-. , 
Wilmington) --.--| 13,640; --_..| 13,640) —_.___ 13,640 23,703 
ERE ape aici) ARS Deets 5,427, 5,619 11,966 
New York.) 2,575) 3,233) 3,104) 8,912 18,036 14,203 55,339 
Boston ---- Nicaea aearbaget ts 423 S20 + Gitkewe 2,847 
Ric! shea! wesdl senel  uaxd 64 as 4,48 
LC teed \seetl- eaual  aica 2:608 cue 1,400 
Danneel onunl anion)  eeist) caakeihe sama 5,499 
DGG! moked nasal “ginal deceit ao lucee ele 16,069 
, RS See, eee ~---| exact’ ccc. ee 6,082 
ale 

Total... .) 26,349 32,980) 14,603) 73,932) 104,284 69,628} 114,200) 288,112 
Total 1915_| 9,586; 226) 28,702) 38,514, 26,590 9,97 98,303; 134,863 
Total 1914. 4°532)  ___.| | 5,032| ~— 7°632 5 ©. 4,940 








8 | 


12,577 Middling uplan 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 





























New York. 
On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leaving 

Aug. 25 at— |Britain.| France.| many. | Cont’t.| wise. | Total. ‘Stock. 
New Orleans-- S50) © 1,088! uu cand 1,91 6,177| 10,474 i 
WRIVERCOD. w.06) 502100) an cceul seanse 12,138} 1,800) 30,073 40,589 
POP SND ecdl Kaden) wacnee] endants ,000 800; 1,800 56,975 
CRMNEOR xc] truce) 4ancdsl Mennnel.abhaoek Osman rene 21,869 
DOUG. «0.006 G,068l .ccebat ceeenal sucanwe 400, 6,842 72 
PE cu cadl whugael Senkwtel seeuen) Kaawed 2,029, 2,029 21,500 
New York....| 1,500] 1,900} ...... Ce ee | 6,200 73,309 
Other ports...| 1,800) .cccccl Gace ek | Ce | 2,300 57,410 

Total 1916_-| 26,316; 3,842) -..._- | 18,354) 11,206 59,718 347,342 

Total 1915__| 9,197) 4,380 100; 23,216) 12 40,405 628,256 

Total 1914-- 933 124! 6,386. 5,944) 12,967; 26,354 198,105 





Speculation in cotton for future delivery has been more 
active at a sharp advance in prices into new high ground, 
not unattended with a certain amount of excitement. The 
rise was due partly to hot, dry weather in Texas and Okla- 
homa. A tropical storm struck Texas last Saturday and 
Sunday, but did not bring sufficient rainfall effectually to 
break the drought in parts of that State. Its western and 
northwestern sections have been especially dry. At the 
same time the storm devastated the lower coast 
of Texas and it is said damaged much cotton. Max- 
imum temperatures in Texas and Oklahoma have been 
104 and 105, and at times higher. In recent weeks the 
Government weather reports have declared the drought in 
Oklahoma to be serious. Also, the stock at New York 
has been steadily decreasing. The certificated stock here 
has fallen to about 22,500 bales and the total stock here 
has been only about a third as large as that of a year ago. 
This, in connection with talk of a possible strike on the vast 
railroad systems of the United States, has certainly had a 
tendency to make trade interests more disposed to buy as 
a precaution against eventualities. Significantly enough, 
much of this buying has been of the October delivery. 
Prominent spot houses have bought October, so have the 
mills, and that month has at times ledin the advance. 
Liverpool has also been a good buyer to undo straddles be- 
tween New York and Liverpool, these transactions having 
proved very profitable. There has latterly been some tendency 
towards a narrowing of the differences which has probably 
caused liquidation of such transactions sooner than might 
otherwise have been the case. In Liverpool itself, prices 
have also shown notable strength, advancing equal to 45 
to 50 American points on Thursday. The Continent has 
been a good buyer there as well as local shorts, while the 
offerings have been small. That was not altogether sur- 
prising with Liverpool stocks, roughly speaking, about 60% 
smaller than a year ago, and the dry weather in Texas and 
Oklahoma exciting more or less apprehension across the 
water as well as here. Besides there are intimations 
that the movement of the crop may be later than usual. 
That would mean that the pressure of hedge 
selling by the South would be deferred somewhat. 
The bulls certainly contend that the condition of the crop 
has retrograded during August, owing to dry, hot weather 
in the Western belt and grassy fields, shedding and boll 
weevil, caused by July’s heavy rains in the Eastern belt. 
Then the activity and strength of the cotton goods market 
has counted. In two weeks the sales of print cloths at Fall 
River were estimated at 750,000 pieces, at rising prices. 
Bulls contend that it is not speculation that has put up cotton 
prices so much as buying by trade interests and Liverpool 
straddlers, and the operation of the law of supply and de- 
mand. Certainly the recent decrease in the discounts on the 
near months, even with a larger marketing of the new crop, 
not far off, has convinced not a few that there is a pressure to 
buy the actual cotton on the part of spot houses which have 
engagements to supply the mills at home and abroad. 
On the other hand, the last Government weekly weather re- 
port noted some improvement in crop conditions in parts of 
the belt. The short interest has been greatly reduced, both 
for home and foreign account, and many feel that present 
prices more than discount any bullish conditions that exist, 
and that a sharp reaction is due and may come at any time. 
Ocean freights are advancing and this may check exports to 
some extent. But to-day prices advanced some 65 to 70 
points on excited trading and dry weather in Texas, reports 
of damage to the crop both east and west of the Mississippi 
River, and a rumor that the National Ginners’ Association 
had made its report even more bullish than had been pre- 
viously stated. It is said to have put the condition at 65.1%, 
against a Government condition report on Aug. 1 of 72.3%. 


| Liverpool, Wall Street and the West bought heavily. Shorts 


covered freely. Spot markets rose 25 to 65 points. 
South bought here. The South is said to be little inclined 
to sell. Spot cotton closed at 15.85c. for middling uplands, 
showing an advance for the week of 145 points. 

The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Aug. 19 to Aug. 25— Sat. Mon. Tues. Wed. Thurs. Fri. 
ds E aiiesdi-ch aa ch odecarwe 14.45 14.85 14.90 15.10 15.20 15.85 


The 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














August 25— 16. 1915. 1914. 1913. 
Stock at Liverpool ..____- bales. 678,000 1,252,000 899,000 73,000 
iE OU RIO, de nc wecancce 33,000 71,000 5,900 5,000 
Stock at Manchester_____._.__- . 36,000 72,000 65,060 26 ,000 

Total Great Britain stock..___ 747,000 1,395,000 960,006 604,000 
Stock at Hamburg_.__...._.___- *1,000 *1,000 *29,000 17,000 
Stock at Bremen .............. *1,00 *21,900 *240,000 105,000 
SE ORL 193,000 223,0 30,090 ,00 
Stock at Marseilles _........__- ,000 6,0)0 ,000 , 
Stock at Barcelona .........-_- 2.000 47,000 *25,000 15,00 
I Ne a eas 140,000 159,000 21,000 9,000 
De Oe SSE coun scrcodiccece 1,00 *2,000 *40,000 17,000 

Total Continental stocks. ..._- 390,000 459,000 589,000 248,000 

Total European stocks___._-- 1,137,000 1,854,000 1,549,000 852,000 
India cotton afloat for Europe... 21,0900 61,002 170,000 ,00 
Amer. cotton afloat for Europe_. 292,510 142,559 23,773 92,850 
Ray pt Breen 0. Sf 088 for Eur’pe 14,000 21,000 19,009 32,000 

tock in Alexandria, Egypt____- 15,000 117,009 *88,000 65,00U 
Stock in Bombay, India_._..__- 612,000 615,090 686,000 594,000 
EE RR GR a ae 407,060 665,661 224,459 5 ,634 
Stock in U. 8. interior towns.... 267,293 433,353 116,469 109,328 
U. 8. exports to-day-_........... 8,575 Ree owhaad 49 
Total visible supply -.-..----- 2,774,438 3,913,793 2,876,701 2,050,309 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock......._-- bales. 552,090 998,000 602,000 376,000 
Manchester stock. ............- 32,0 61,00 46,000 15, 
Continental stock............ - *288,000 *378,000 *450,000 203,000 
American afloat for Europe____- 292,510 142,559 23,77 92,850 
a0; Oe, OPMRRNNOMNN SS cat ow anes ,407060 663,661 224,459 2)5,634 
U. S. interior stocks._..........- 267,293 433,353 116,469 Rs 1 
U. S. exports to-day_........._- 8,5 eae owelne 10,497 
po ge a 1,847,438 2,682,793 1,462,701 1,012,309 
East Indian, Brazil, &c.— 
ESO ES ears = 126,000 254,000 288,000 197,000 
ee nn 3,000 71,000 5,000 0 
Manchester stock. ..........._- 4,000 11,009 19, 11,000 
Continental stock.............- *102,000 81,000 *139,000 45, 
India afloat for Europe___....-_ 21,000 61,000 176,000 89, 
Egypt, Brazil, &c., afloat_...__ 14,000 21,000 19,000 32,000 
Stock in Alexandria, Egypt-_--- 15,000 117,000 *88,000 65,000 
Stock in Bombay, India__..._-_- 000 615,000 686,000 594,000 
Total East India, &c_......._- 927,000 1,231,000 1,414,000 1,038,000 
Total American .....nesonccs 1,847,438 2,682,793 1,462,701 1,012,309 
Total visible supply_------.-- 2,774,438 3,913,793 2,876,701 2,050,309 
Middling Upland, Liver Ds ties Siig: 9.42d. 5.63d. 6.20d. 7.00d. 
Middling Upland, New York..__ 15.85c I a 12.50¢ 
Egypt, Good Brown, Liverpool__ 12.83d &.25d. 8.75d. 10.25d. 
Peruvian, Rough Good, Liverpool 13.75d 10.90d. 8.75d. 8.60d. 
Broach, Fine, Liver eae aA 8.85d 5.25d. 5.60d. 64d 
Tinnevelly, Good, Liverpool__..  8.87d 5.37d. 5.55d. 6 5-16d 
*Estimated. 


Continental imports for past week have been 45.000 bales. 

The above figures for 1916 show a decrease from last week 
of 91,265 bales, a loss of 1,139,355 bales from 1915, a decrease 
4 ae balesfrom 1914 and a gain of 724,129 bales over 

13. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 

| | 
| Movement to Aug. 25 1916. | Movement to Aug. 27 1915. 








Towns. | 














Receipts. | Ship- , Stocks | Receipts. | Ship- , Stocks 
— — ments. | Aug. | m -| Ang. 
Week. | Season. Week. 25. | Week.» Season. | Week.| 27. 

Ala., Eufaula. -_ 282) 366 198 4,038 306 399 334 4,619 
Montgomery.. 740 1,745 959 33,043) 1,185 2,928' 1,223) 51,621 
eae 175 318 1,238 10,735) 511 1,005) 246 20,355 
Ark., Helena--. 7 2 411 398, 9 141 731 
Little Rock-- 609) 2,404 638, 5,027 36 799 439 6,951 
Pine Bluff --- 13, 27) 178; 3,822 2 MMi csonl Bae 
Ga,., Albany.-_.| 1,967) 2,063, 1,247) 1,215 1,359) 2,299, 1,192 8,102 
Athens -....- 428) 934 3,708 3,765 210 1,030 525 6,667 
Atlanta. -.... 1,649 10,955 5,516) 19,721 312 1,509 865. 5,150 
Augusta ..._- 3,346 6,516, 8,337, 28,515) 1,774 4,997, 2,349 63,469 
Columbus. - - - 39) 178 575 9,732 375 975 25, 23,967 
Macon ...... 1,883 4,029 138, 5,317 286 665 291| 3,878 
PD cae wie 131) 966 215; 2,739 451 867 444 3,632 
La., Shreveport! 329 750 514, 4,262 197 1,506 2,797 26,546 
Miss.,Columbus,) --.--| -.--.-- Sceu Ot Sascl ebeunal | Sautal Geoneee 
Greenville __. 27| 39 nenel Ln 24 147 124 3,902 
Greenwood -- 283 793 203 2,880) 29 100|  ...-| 3,006 
Meridian ---- 112) 1,467 290; 4,161 64 212! 420 10,352 

Natchez _-_... 67 74 100, 1,354) 57 . ees 55 
Vicksburg ...|  -.--| 4 ....| 249 18, 27) 15, 4,099 
Yazoo City -- AE Se ee easel. basen | oe 3,191 
Mo., St. Louis_| 2,017 8,608} 1,771| 7,820 1,661 7,480, 2,070 12,166 

N.C.,Gr’nsboro; 2,800 8,265, 3,026; 6,200 474, 3,288, 2,858) 5,7 
Raleigh... ... 89 324! 1 11 154 306 175 71 
O., Cincinnati_ 875, 10,899; 2,395 14,982 1,716 3,994, 1,795 14,956 
Okla., Ardmore 50 124 28 SEE nen: gamed PERE Nae 
Chickasha --- aaeel - wemeun 464 1,721 121 431 360 580 
) pes wutel webken eae el ageaf “Secs! Swkase heel > Sheil 
Oklahoma --- moss! 49) 257; +=1,724| 19 24; 2 678 
8.C., Greenville 842) 3,225) 1,919, 4,751 585 3,730 1,852, 5,065 
Greenwood. - - “seal «gases eel Se deen! aaeeee Lame 4,992 
Tenn.,Memphis 2,383) 13,335) 5,164 45,590 2,941) 6,085 7,518 62,913 
SD Sacdh a-cal avsnad écouk 2 ae 92) 107, 60 107 
Tex., Abilene_- 2) 22) 105 53 66) 129 40/739 
Brenham ..-.| 1,633; 2,977, 1,331) 1,123 367) 850) 101, 1,666 
Clarksville - . _ PPS Ga es e | wee ene. . eid. ecmaetes pa oe REA 
Dallas--_.-.--.. 161) 881; 5,970 963 50 341) 739 
Honey Grove.| ...-| ..-.-- Be aedl > aoe teatro date eee, ieee 
Houston - ._-- 48,904 92,405 40,638 31,064 20,092) 54,715) 14,287) 56,280 
. . ae 714 716 87) 727| 60) OO. umes 65 
San Antonio__| 4,225) 7,741) 3,038, 3,052 2,814 8,344) 1,324) 5,095 
/ = 











Total, 41 towns 76,802 183,224 91,409267,293 38,611) 109.451 44.147 433 353 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
= nen —— necessary the revision of the Visible Supply Table and a number 
of other. tables. 


The above totals show that the interior stocks have de- 
creased during the week 14,607 bales and are to-night 166,060 
bales less than at the same time last year. The receipts at 
all towns have been 38,191 bales more than the same week 
last year. 








OVERLAND; MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















——1916 —1915 
Aug. 25— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
TA ON nk sa in 1,771 9,727 2,070 13,158 
Vi MAOURGN. BG. 6. 5c anncnccan 439 1,768 428 553 
Wie S50GM ION... oe Sas. tmcuiecte:- hy ape a, a ana 
WA: SIRT oc nn on wal oe 763 2,341 494 1,023 
ae eS ee a 451 2,933 1,328 2,476 
Via Virginia points_..___....__- 872 4,120 427 08 
Via other routes, &c___._..._._. 5,235 34,049 2,997 22,861 
Total gross overland_._.__..-_- 9,531 54,938 7,744 44,153 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 564 4,050 362 1,388 
Between interior towns_________ 924 ,69 493 1,148 
Inland, &c., from South________ 1,151 11,009 1,149 5,475 
Total to be deducted________- 2,639 18,749 2,004 8,011 
Leaving total net overland*_______ 6,892 36,189 5,740 36,142 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 6,892 bales, against 5,740 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 47 bales. 




















‘ f 1916 1915 
In Sight and Spinners’ Sinc Since 
: Takings. Week. Aug. 1 Week Aug. 1. 
Receipts at ports to Aug. 25____- 79,181 225,983 24,070 90,726 
Net overland to Aug. 25_______-_ 89% 36,189 ,74 36,142 
Southern consumption to Aug. 25 77,000 285,000 65,000 ,00' 

Total marketed... .....26.cc. 163,073 547,172 94,810 376,868 
Interior stocks in excess________- *14,607 286,441 *5,536 243,824 

Came into sight during week__148,466 ________ SOS. datieteee 

‘Does Im Mgnt Aug. 35. <0 naic cancun 460,731 ‘ia Se 333 ,044 
North. spinners’ takings to Aug.25 31,581 92,567 6,537 71,877 

*Decrease during week. z Less than Aug. 1. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1914—Aug. 28.__........-- 73,786 | 1914—Aug. 28......-.----- 251,596 
oe Ss, | eee ea 196,244) 1913—Aug. 29______._.--_- 472,597 
| ees a | pennies 179,341 | 1912—Aug. 30____-.---.--- 478,766 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 














Lessiiiaen| Monday ,| Tuesday,| Wed’day, Thursa’y,| Friday, 
\Aug. 19.\Aug. 21.|Aug. 22.|Aug. 23.|Aug. 24.|Aug. 25.| Week. 
Augusit— | | 
Range-_-.-- 14.75 — 14.95 —|— — | —- — — | — —|14.75-296 
Closing_... 14.40 —|14.80 —!14.85 —|14.95 —/15.05-.09 — — —|— — — 
September— |! } 
Range....-. 14.15-.17|14.45 —|— — —|— — —/15.07-.13) 15.65-.66| 14.15-/66 
Closing... 14.23-.24/ 14.69 —!14.74 —|14.88 — i or _— 
October— | 
Range_-_-.-- '14.23-.38 14.40-.74'14.73-.90|14.61-.96 14.97-.13/15.24-.75 14.23-f75 
Closing --.. 14.28-.29 14.73-.74|14.76-.77|14.90-.92/15.09-.10 15.62-.64,— — — 
November— | | | 
Range----.- —- — — 14.75 —|— — — | — — —!15.08 —|— — —)14.75-f08 





Closing.... 14.35 —|14.74-.75,14.81 —|14.95 — 15.13 —|15.65 _-\-_--_— — 
December— | | 
Range...-.. '14.39-.50 14.52-.78 14.77-.93|14.67-.03|15.06-.24 15.41-.89 14.39-89 
Closing_... 14.41-.42 14.77-.78 14.81-.82|14.98-.99 | 15.22-.24,15.74-.76,— — — 
January— | | 


| | 
Range----- 14.46-.55 14.57-.83 14.81-.98 14.70-.06 |15.08-.29|15.45-.95 14.43-/95 
Closing - - -- 14.439 47|14.82-.83 14.85-.86|15.01-.02/15.27-.28' 15.78-.80\— — — 
February— | | 
Range.....— — Roouel upeiametineand papeiguatinnar —_—— —\— — — 15.61-.02)15.61-702 
Closing __..'14.53--55| 14.88-.90'14.92-.94/15.08 —/15.33 —|— — —|— — — 
March— | | 
Range-.---- '14.59-.69|14.72-.98'14.93-.09|14.85-.17/15.23-.42|15.58-.09|14.59-j09 
Closing - - . .|14.62-.63| 14.96-.97|14.98-.99/15.15-.16!15.40-.41/15.93-.96|-- — — 
April— | | 


Range -_---- ee — — —|15.45 —|— — —/15.45 — 
~Ssgecaunaa em —\15.02 —/15.04 —/15.22 —/15.46 .48|15.99 —|— — — 
May— 
Range_.-.-- 14.70-.79|14.90-.10 15.11-.22)15.01-.30/15.3 7.55|15.72-.20| 14.70-720 
Closing... -|14.76-.77)15.10-.11 15.12-.13|15.29-.30/15.54 .55|16.08-.10— — — 
June— | 

















Range-..-- — —- | —- Ee OO ee ee 
Closing-- - -|14.77-.78)15.10-.12/15.13-.14)15.30-.31/15.54-.56| 16.10-.12;\—- — — 
uly— | 

Range---.-- 14.80-.87|14.98-.19 15.22-.28|15.05-.37|15.41-.59/| 15.78-.26)|14.80-j26 
Closing - - - .'14.84-.85'15.17-.19, 15.18-.20115 .35-.36)15.59-.61!16.13-.15\— — — 
15.66, &c. Jj 16.02, &c. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Aug. 25 for each of the past 32 years have been as follows: 


1916.0....- 15.85] 1908-c__--- 9.80] 1900-c_.__- 9.62 | 1892 -c_.___- 7.12 
|) B.00 | LO cann ans 13.35] 1899__-.--- (BP | LOO Las noose -00 
UR ae ot, Se oie 9.90) 1898-..._.-- 5.75) 1890___._.- 11.31 
PRR 39.48 | 1008. neces eG! Se 8.06 |1889___-._- 11.50 
i ee SROs? es 11.20) 1806....... 8.38) 1888-_._--.- 10.62 
Tei naanncene Tae je 12.75] 1895. .._--- 7.81) 1887... 9.88 
Ses 16.40) 1902------- 9.00} 1894-.....+- 7-00} 1886.....-- 9.25 
| 12.85|1901_..--.. $.50|1893....... 7.25 | 1835---.--- 10.31 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
eotton at Southern and other principal cotton markets for 
each day of the week. 


| 





Closing Quotations for Middling Cotton on— 


























Week ending |; 

Aug. 25. d | Saturday. Monday.| Tuesday.; Wed'day.;Thursd’y.| Friday. 
Galveston -_--- 114.55 |14.85 {14.85 [15.00 |15.15 |15.75 
New Orleans...|14.13 |14.388 (14.50 {14.63 14.75 14.19 
Mobile -------- 13.88 14.13 14.25 14.38 14.50 14.75 
Savannah -_---- 14.13 14.25 114.38 14.38 15.00 15.25 
Charleston __--/|14 14@14\% 14% 144% @%'14% 15 
Wilmington ----|13 34 14 (14 1435 14% 14% 
Norfolk _....-- 14.25 14.38 (14.50 14.50 14.75 15 
Baltimore ----- 144 144 14% 14% 15.00 15 
Philadelphia ---|14.70 15.10 [15.15 15.35 15.45 16.10 
Augusta _------ 14.00 |14.13 [14.38 |14.50 {14.63 15.13 
Memphis - - - --- 14.50 14.62 14.75 15.00 15.00 15.25 
Bt. Louls------114 49 lias ides 1860 ibis (18% 
Houston------- . : R ; ¥ i 
Little Rock----!'14.00 4.00 14.38 14.50 14.75 18:00 
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NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
nd Orleans cotton market for the past week have been as 

ollows: 




















Saturday.| Monday ,| Tuesday ,| Wed’day, Thursd’y,| Friday, 
Aug. 19.,Aug. 21.|Aug. 22.|/Aug. 23. Aug. 24.|Aug. 25. 
August— | : | 
ange __.__.|— — —|— — — = = er one 
Closing --.-- 13.98-.00)14.15 —/14.33 —/14.45 — 14.65 —/— — 
ae 13.99--01|— — —|14.40 oe Bee 
O somone eS 2 patos Oe ge —|14.54-.55 14.75-.76)15.24 
ctober— i 
Range -..---- 4.01-.13' 14.15-.40) 14.39-.55]14.34-.69 14.70-.89]15.00-.52 
pene eat an ae 14.46-.47 ye See ne 15.36-.37 
ecember— 
Range ....-- 14.22-.39! 14.32-.56] 14.54-.70|14.46-.81 14.83-.04/15.19-.69 
5 Closing ----- 14.24-,25 14.55-.56 14.59-.60 14.77-.78 15.02-.03 15.55-.56 
anuary— 
Ran re a eered 14.33-.40 14.45-.66| 14.63-.78]14.56-.91 14.92-.12 17.29-.80 
PP ie | eae aa ee 14.69-.70)14.87-.88 15.11-.12/15.63-.65 
rch— ' 
Rang ae acter. 14.51-.56 14.61-.83)] 14.81-.94|14.73-.04 15.11-.29]15.45-.90 
Closing ----- aaaelines tie sdire 14.86-.87/15.03-.04 15.28-.29|15.80-.81 
ay— | 
Range hes aoa 14.65-.70 14.89-.93/ 14.99-.06]15.05-.12 15.30-.40/15.97 — 
; eons gies as 14.65 —/14.96-.98/15.00-.02 ROBIN weercintey 15.94-.96 
uly— | 
TORO ce eee 28 ee Se ee peemeears Ho siix waltigeer ethos —_—_ — 
rLiosing ----- 14.73 —15.04-.06)15.08 —l15.25 —15.50-.52|16.02 — 
‘one— | 
eee Steady. | Firm. Firm. | Steady. Steady. | Firm. 
Options _____! Steady.! Firm. ! Steady. ! Steady. ' Steady. 'Nervous 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports from the South this evening indicate that 
the weather has been favorable in the main during the week, 
although in some localities rain would be beneficial. From 
Texas we are advised that the crop as a whole is in a satis- 
factory condition and improvement is reported in Alabama. 


Galveston, Tex.—Notwithstanding contrary reports, private 
advices show the crop as a whole to be in a satisfactory con- 
dition. Rains in a few Southwestern and Northwestern 
locations were very beneficial. Intermittent showers occur- 
ing in portions of the Central Eastern sections followed by 
clear sunshiny weather, have favorably affected cotton to 
some extent in those parts. Rain has fallen on one day of 
the week, the rainfall reaching sixteen hundredths of an inch. 
Average thermometer 84, highest 92, lowest 76. 

Abilene, Tex.—There has been a trace of rain on one day 
during the week. The thermometer has averaged 77, the 
highest being 98 and the lowest 56. 

Brenham, Tex.—Rain has fallen on two days of the week, 
the precipitation reaching thirty-six hundredths of an inch. 
The thermometer has averaged 86, ranging from 76 to 96. 

Cuero, Tex.—It has rained on one day of the week, the 
precipitation being one inch and eighty hundredths . The 
thermometer has ranged from 68 to 96, averaging 81. 

Fort Worth, Texz.—There has been heavy rain on one day 
during the week, the rainfall being two inches and forty-six 
hundredths. Average thermometer 84, highest 104, low- 
est 64. 

Henrietta, Tex.—There has been rain on one day during 
the week, the precipitation being one inch and twenty 
hundredths. |The thermometer has averaged 83, the highest 
being 106 and the lowest 60. 

Huntsville, Tex.—There has been rain on one day during 
the week, the rainfall reaching ten hundredths of an inch. 
The thermometer has averaged 77, ranging from 58 to 96. 

Kerrville, Texz.—We have had rain on three days during 
the week, the rainfall being ninety-eight hundredths of an 
inch. The thermometer has ranged from 58 to 94, aver- 
aging 76. 

Lampasas, Tex.—There has been rain on three days during 
the week, the rainfall being one inch and twenty-four hun- 
dredths. Average thermometer 81, highest 100, lowest 62. 

Longview, Tex.—There has been rain on two days during 
the week, the rainfall being thirty-two hundredths of an inch. 
The thermometer has averaged 77, the highest being 102 
and the lowest 52. 

Luling, Tex.—We have had rain on two days during the 
week, the rainfall being sixty-six hundredths of an inch. 
The thermometer has averaged 84, ranging from 70 to 98. 

Nacogdoches, Tex.—It has rained on two days of the week, 
the rainfall reaching sixty-two hundredths of an inch. The 
thermometer has ranged from 58 to 96, averaging 77. 

Palestine, Tex.—We have had rain on two days of the week, 
the precipitation being sixty hundredths of an inch. Aver- 
age thermometer 82, highest 98, lowest 66. 

Paris, Tex.—There has been light rain on one day of the 

ast week, the rainfall being eight hundredths of an inch. 

he thermometer has averaged 84, the highest being 104 
and the lowest 64. 

San Antonio, Tex.—Rain has fallen on one day of the week, 
the precipitation reaching seventy hundredths of an inch. 
The thermometer has averaged 80, ranging from 68 to 92. 

Taylor, Tex.—There has been rain on two days during 
the week, the precipitation reaching ninety-four hundredths 
of aninch. Minimum thermometer 66. 





Weatherford, Tex.—We have had rain on one day of the 
week, to the extent of two hundredths of aninch. Minimum 
thermometer 62, maximum 100, mean 81. 

Ardmore, Okla.—There has been rain on one day during 
the week, the rainfall being ten hundredths of an inch. The 
thermometer has averaged 83, the highest being 107, and 


the lowest 59. 


Marlow, Okla.—There has been no rain during the week. 
The thermometer has averaged 82, ranging from 59 to 105. 

Muskogee, Okla.—There has been rain on one day during 
the week, the precipitation reaching sixteen hundredths of 
an inch. The thermometer has ranged from 56 to 104, 
averaging 80. 

Eldorado, Ark.—Dry all the week. Average thermometer 
79, highest 98, lowest 60. 

Fort Smith, Ark.—There has been no rain during the week. 
The thermometer has averaged 81, the highest being 102 
and the lowest 60. 

Little Rock, Ark.—Rain has fallen on one day of the week, 
the precipitation reaching ninety hundredths ofaninch. The 
thermometer has averaged 80, ranging from 64, to 97. 

Alexandria, La.—It has rained on one day of the week, the 
rainfall reaching seventy-eight hundredths of an inch. The 
thermometer has ranged from 60 to 98, averaging 79. 

New Orleans, La.—We have had rain on three days of the 
week, the precipitation being seventy-six hundredths of an 
inch. Average thermometer 84, highest 93, lowest 75. 

Shreveport, La.—There has been rain on one day during the 
week, the rainfall being twenty-two hundredths of an inch. 
The thermometer has averaged 82, the highest being 100 and 
the lowest 64. 

Columbus, Miss.—We have had no rain during the week, 
The thermometer has averaged 79, ranging from 58 to 100. 

Greenwood, Miss.—There has been no rain the past week. 
The thermometer has ranged from 58 to 99, averaging 81. 

Vicksburg, Miss.—Rain has fallen on three days of the 
week, the precipitation being sixty-four hundredths of an 
inch. Average thermometer 81, highest 95, lowest 65. 

Mobile, Ala.—With favorable weather there has been some 
improvement in cotton. The chief complaints are the 
weevil and scarcity of bolls. There has been rain on three 
days of the past week, the rainfall being one inch and sixteen 
hundredths. The thermometer has averaged 84, the highest 
being 95 and the lowest 72. 

Montgomery, Ala.—We have had rain on two days during 
the week, the rainfall being thirty-seven hundredths of an 
inch. The thermometer has averaged 80, ranging from 
65 to 95. 

Selma, Ala.—There has been rain on two days of the week, 
the rainfall reaching ten hundredths of an inch. The ther- 
mometer has ranged from 63 to 93, averaging 79. 

Madison, Fla.—Weather fair and favorable; no rain during 
the week. Average thermometer 82, highest 93, lowest 70. 

Tallahassee, Fla.—There has been rain on two days 
during the week, the rainfall being seventeen hundredths 
of an inch. The thermometer has averaged 82, the highest 
being 97 and the lowest 67. 

Albany, Ga.—There has been rain on one day during the 
week, the rainfall reaching eighty-four hundredths of an 
inch. The thermometer has averaged 83, ranging from 
68 to 98. 

Augusta, Ga.—We have had no rain during the week. 
The thermometer has ranged from 65 to 94, averaging 80. 

Savannah, Ga.—We have had rain on one day of the week, 
the precipitation being one inch and eighty-four hundredths. 
Average thermometer 81, highest 90, lowest 70. 

Charleston, S. C.—There has been no rain during the week. 
The thermometer has averaged 84, the highest being 94 
and the lowest 75. 

Greenville, S. C-—We have had rain on one day during the 
week, the rainfall being eight hundredths of an inch. The 
thermometer has averaged 80, ranging from 64 to 96. 

Spartanburg, 8S. C.—It has rained on one day of the week, 
the rainfall reaching five hundredths of an inch. The ther- 
mometer has ranged from 63 to 95, averaging 79. 

Charlotte, N. C_—We have had rain on one day of the week, 
the precipitation being eighty-seven hundredths of an inch. 
Average thermometer 78, highest 91, lowest 65. 

Goldsboro, N. C.—There has been rain on two days during 
the week, the rainfall being forty-two hundredths of an inch. 
The thermometer has averaged 79, the highest being 97 
and the lowest 61. 

Weldon, N. C.—We have had rain on one day during the 
week, the rainfall being two hundredths of an inch. The 
thermometer has averaged 79, ranging from 60 to 98. 

Dyersburg, Tenn.—We have had rain on two days during 
the week, the rainfall being seventy-five hundredths of an 
inch. The thermometer has ranged from 58 to 98, aver- 
aging 78. 

Memphis, Tenn.—Prospects are good. Cotton is begin- 
ning to open and new bales are arriving. We have had rain 
on one day of the week, the precipitation being thirteen 
hundredths of an inch. Average thermometer 81, highest 
95, lowest 64. 


MARKET AND SALES AT NEW YORK. 





























Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. \Contr’ct; Total. 

Saturday --__'Quiet, oe. adv... Quiet En soe PSP cons 
Monday -_-.-_|Steady, 40 pts. adv.|Very steady--- eae aia | hee wk 
Tuesday ...|Steady, 5 pts. adv__|Steady____---- ale 100 100 
Wednesday _|Steady, 20 pts. adv_|St ep amily pelt: a a atalid Py ee 
Thursday __|Steady, 10 pts. adv_|Very steady--- sgh ies iece 
Friday -.._- Steady, 65 pts. adv_|Steady_____--- se 2 one gaits 
y | aT ME sti SPE oe. fa Sete Perot 100 100 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 


















































In other words, 





figures of the commercial crop is fairly close. 
























































the Census statistics show 12,469,200 bales distributed, 

Cotton Takings. 1916. 1915. while our compilations make the commercial crop 12,953,450. 

Week and Season. Week. | Season. | Week. ) Season. | Phe remaining difference would no doubt be accounted 

: for if we could also have the record of the stocks on planta- 

Viemie supply ef 46.....-~-- 3.005.703) 5-23. 551/010 |_¢964.4i0 | tions, in private warehouses and at cotton-seed oil mills, 
American in sight to Aug. 25-- 148,466 460.731 89.274 33.044 a - peyrvgg believed to have been reduced to the 

ombay roceipts to Aug. 24___- A ’ ’ ’ exten 000 

Other India ship’ts to Aug. 24__|_ 5,000| 12,000) 15,000 + — 34,000 of close to 500,000 bales. 
Alexandria receipts to Aug. 23_- 1,000 3,000 1,800 3,000 
Other supply to Aug. 23*_____- 4,000 10,000 3,000 11,000 Stocks 
at Southern Less Stocks 

Totsloupely . soi s+ cu vans 3,039,169] 3,729,982,4,253,574| 5,109,454 Census |Millsandin Total at Mills, 

Deduct— a Crop of Product, Public Supply, Public Amount 
Visible supply Aug. 25___-__-- 2,774,438] 2,774,438/3,913,793) 3,913,793 1915-1916. including |Warehouses Season Warehouses,| Distributed 
=< —| Linters. and 1915-16. &c., 1915-16. 
Total takings to Aug. 25a____- 264,731 455,544| 339,781, 1,195,661 Compresses July31'16.a 

Of which American ---_--_-_--- 206 731 701,544| 233,981 904,661 July31°15.a 

Of which other____..__----- 53,000! 254,000: 105,800! 291,000 as “er 

: : ‘ Bales. Bales. Bales. ; 

*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. North Caroli ~ 

a This embraces the total estimated consumption by Southern mills, riche cme z 9 ani tae re 4 ea oe aoe 1 oe aes 
285,000 bales in 1916 and 250,000 bales in 1915—takings not being avail- | Georgia 2113459 506.011 | 2'619'470 425.400 | 2'192'070 
able—and the aggregate amounts taken by Northern and foreign spinners, | ajahama ________ 1099 843 284998 | 1'384'841 207'757 | 1.177.084 
670,544 bales in 1916 and 945,661 bales in 1915, of which 416,544 bales | Mississippi ______ 1'008 654 73'541 | 1082195 39'346 | 1.042849 
and 654,661 bales American. b Estimated. omens "369.146 167.193 "636.339 93.071 : ‘268 

eka 3,299,795 230,312 | 3,530,107 84,449 | 3,445,658 
_ INDIA COTTON MOVEMENT FROM ALL ot 1) SRR ~ "Seo rt dha ty peal 13aa3 57008 
Tennessee ______- 349,555 91,624 441,179 65,083 376,096 
| 1916. | 1915. 1914. Oklahoma ______- 671,684 13,250 684,934 5,451 679,483 
Aug. 3. Other States... - 173,370 90,967 264,337 68,739 195,598 
Receipts at— | | Since | Since | Since 

| Week. | Aug. 1.*| Week. | Aug. 1.*, Week. | Aug. 1.* | 11,963,447 | 2.020,626 | 13,984,073 | 1,562,958 | 12,428,115 
NS RY LE Te | 12,000.3,155,000' 13,000/2,646,000! 10,000'3,756,000 | Plus decrease in linters not apportioned to States*____.___.__-____._- 41,085 
ae orgies Total a SL, OP TE SE EE IE Si Me dss 4) "12,469,200 
For the Week. Since August 1.* ° —t lL 

Exports —— a Do not include stocks in private warehouses. 
from— | Great | Comi- | Japan | | Great , Conti- | Japan | * This is the decrease in linters in mills, public warehouses and compresses on 

Britain.| nent. |e China) Total. | Britain.| nent. \|& China.) Total. July 31 1916, from the same date in 1915. 

lena | | COTTON CROP REPORT.—In our editorial columns 
1916....| 1,000 3,000) 40,000 44,000, 52,000, 251,0001.655.0001.956.000 will be found to-day our annual Review of the Cotton Crop. 

1914... 1_..| 3,000, 13,000, 16,000, 72,651 1,291,630 1,274,5762,638,857 The report has been prepared in circular form, and the cir- 
Calcutta— | | o~ Demtaal culars may be had in quantities with business card printed 

1916_...| 2,000 3,000, 3,000 8,000, 5,000 18,000 65,000, 88,000 | thereon 

1915.---| -...| -...| -.-.| -...| 2,699, 16,349] 72,671) 91,719 Be : ; : 

1914____| ----| 1,000, ----| 1, 3,351, 34,868 132,998, 171,217 Special business cards of the following representative 
+ | aan. sueee 99.000 | Cotton commission and brokerage houses of New York and 

— rs evsce Sieted | eeocs acco , ’ 1 -ene- , *,* . . *e . 
neds)” aaah’! onsh ivimepel’ ‘p0ne) enn 3 11,686 | Other cities will be found in the advertising columns of this 
antiitee | o-] == T7r2| IIIZ| 57923] 60,491| 7,484 73,898 | issue of the “Chronicle-’’ 
others— | | | HUBBARD BROS. & CO., _ LOGAN & BRYAN 

1916..-.| 5,000, 1,000; ----| 6,000, 56,000 124,000, 86,000, 266.000 | Gro. H. McFADDEN & BRO., JOHNSTON, STORM & CO., 

1915....| 2,000 2,000 6,000) 10,000 92,105, 142,078, 53,377, 287,560 | 5S "BACHE & CO. HUBBELL, FIGGATT & OO. 

SONS... -|  ----| SOUS ----| SOG FE AOS S087) 8A) FO | HENRY HENTS & CO., BOND, McENANY & CO., 
eh | | | | HOPKINS, DWIGHT & CO., HERKLOTZ CORN & CO., 

ire] $008 1088 008 e917] soto eet aed ED TE | LERMAN BROS ISHN f, CLAHEE & co 
_ 1914-_--! _“"__|_ 9{000! 13,000! 22/000! 153,533 2,012,886 1,487,606 3,654,025 | GWATHMEY & CO. Ons Berea & OO., 





*For years ending July 31 1915-16, 1914-15 and 1913-14. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the rise in 


cotton has disorganized the market for yarns and cloth and 
that nothing is doing. 























1916 | 1915 
8% bs. Shirt- |Cot'n 8% bs. Shirt- ,\Cot'n 
32s Cop ings, common | Mid 32s Cop ings, common | Mid 
Twist. to t. Up's Twist. to finest. Up's 
July! 4. d. |s. ad. 8..d| a. | a. d.|s. a. 8. dj a. 

7 \12% @ 13%\17 0 @9 2 8.04836 @ 9 6 3 @7 6 5.17 
14 /12% @ 13%/7 1 @9 2 8.01\8% @ 8%'16 3 @7 6 5.15 
21 \12% @ 13%|7 1 @9 2 7.97,8% @ 8%|16 3 @7 6 5.13 

ps 12% @ 13K|7 1 @9 2 se 2 516@ 8%16 3 G@7 6 5.34 
ug |. 

4/\12% @ 134|7 3 @9 6 8.57|84 @ 9%15 9 @7 3 5.53 
11 |12% @ 13%'17 6 @9 9 8.54 8% @ 9%/16 0 @7 6 5.43 
13 |12% @ 13%|7 9 @9 9 8.86 8% @ 8%16 6 @7 9 5.42 
25 '13% @ 14% 8 3 @103 9.42\8% @ 9 6 6 @7 9 5.63 








AMOUNT OF COTTON MARKETED BY STATES IN 
1915-16.—In apportioning the amount of the cotton crop for 
the season 1915-16, as shown in our Cotton Crop Report 
among the different States, we use altogether as a basis this 
time the Census figures of production. In doing so we merely 
repeat the explanation of a year ago that there seems an 
especial reason for doing this in the fact that our figures of 
the crop and those of the Census Bureau differ widely 
and it seems desirable to account for the difference. Our 
figures are those of the commercial crop, namely the crop 
which has come forward to be counted—that is, has reached 
the Southern outports, or Southern mills, or been shipped 
overland North, The crop in this way amounted to 12,953,- 
450 bales. On the other hand, the Census in its crop state- 
ment undertakes to show the actual production, and this it 
gives as 11,963,447 bales. The difference is due to the fact 
that owing to the European war and the resulting low price 
of cotton, a considerable portion of the crop of 1914-15 
stillremained in public storage warehouses and in compresses 
at theend of the seasou. No less than 2,020,470 bales of lint 
cotton was so held July 31 1915, against only 585,682 thus held 
on July 311914. In addition stocks of linters were 112,905 
bales larger on July 31 1915 than on the same date of 1914, 
though there are no details to show how this was distributed 
among the different States. Furthermore the amount held 
in private warehouses was known to be large. This serves 
to account for the marked divergence between the commer- 
cial crop of 1915-16 and the actual yield as reported by the 
Census Bureau,as much of this stored cotton came forward in 
the late season, being drawn out by the high prices. In the 
following we attempt a reconciliation between the two 
sets of figures. The last column, showing the amount 
distributed out of the product of each State, ought to fur- 
nish a very close approach to the commercial crop of the 
State. In the final result, after allowing in a lump sum for 


the decrease in the stocks of linters (details for these by States 
being lacking, as already stated), the agreement with our 


EUGEN C. ANDRES CoO., 
WILLIAM RAY & CO., 
GEO. M. SHUTT & CO., 
J.W.JAY & CO., 


Also the cards of a number of the leading dry goods com- 
mission merchants and mill selling agents in the country. 
Those represented are: 
WOODWARD, BALDWIN & CO., 
WATTS, STEBBINS & CO., 
CATLIN & CO., 

L. F. DOMMERICH & CO., 
J. P. STEVENS & CO., 
SCHEFER, SCHRAMM & VOGEL, 


MOHR, HANEMANN & CoO., 
E. P. WALKER & CO., 
BASHINSKY COTTON CO., INC., 





H. A. CEASAR & CO., 


LAWRENCE & Co., 

WILLIAM ISELIN & CO., 

KELSEY TEXTILE CORPORATION. 
CONVERSE & CoO., 


CHILEAN NITRATE PROPAGANDA. 
SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Liverpool—Aug. 19—Celtic, 2,275 
To Manchester—Aug. 19—Raeburn, 300__..--.---.------.- 
Aug. 18—Strathlorne, 1,259... Aug. 21—Cairnhill, 
veo; Strathiay, 1,214... 2... ccsiicscesivacoe 
To Rotterdam—Aug. 18—Andijk, 200... .-- 
To Barcelona—Aug. 21—Allanton, 200 
To Genoa—Aug. 19—Duca d’Aosta, 704...Aug. 21—Agios 
Gotesios;.. 2.006. knnce~ ssdusnsdadké Gabba a> pike 2.704 
GALVESTON—To Manchester—Aug. 19—Jose de Lerrinege, 6,901 6, 
NEW ORLEANS—To Liverpool—Aug. 23—Huronian, 13,333 13, 
To Havre—Aug. 18—Hannington Court, 11,236 


Total bales. 
2,275 


wee ee ewe ee eee * 


3,233 
200 





-<--<e- 





To Bordeaux—Aug. 19—Chorley, 4,871_.....-----..--.---. 4,871 
To Gothenburg—Aug. 24—Texas, 2,525___....-...--------. 2,525 
To Rotterdam—Aug. 23a Be hc dec bitioahinenn 6 
To Barcelona—Aug. 19—Pio [X., 300_._....---_.--.----... 3 
To Genoa—Aug. 25—Sicania, 6.060........~ - ce -eann ce ncenee 6,050 


SAVANNAH—To Liverpool—Aug. 19—Traveller, 3,117_.___._---- 


3 
WILMINGTON—To Havre—Aug. 21—City of Memphis, 13,640__13,640 
BOSTON—To Liverpool—Aug. .., --..-.---- , 423 4 


Total 
LIVERPOOL.—Sales, stocks, &c., for past week: 





Aug. 4. Ang, ll. Aug.18. Aug. 25. 
Gales of the woek....-..<---<-- 29,000 5,000 31,000 28 ,000 
Of which speculators took----- 1,000 3,500 RA {2 ween 
Of which exporters took_-.--- 2,000 300 ya ee eae 
Galen AMC. «inno codssanee 4,000 27 ,000 23,000 22.000 
Be ee ee ee 1,000 3,000 2,000 ,000 
OE... inde maak dae mee ,000 57 ,000 58,000 59,000 
NS Oe eS Se ea 651.000 667,000 647,000 678.000 
Of which American-_-._-.----- 530,000 549,000 522,000 552,000 
Total imports of the week--_-_---- 1,00 5,00 29,000 91, 
Of which American.....----- 69,000 71,000 1,000 82, 
Reshums O01008 ..«. o44 «em-<=004 70,000 138,000 144,000 -----. 
Of which American__.-..---- 146,000 111.000 127,000 .-<.«. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. | Tuesday. Wednesday | Thursday. | Friday. 

Market, Fair 

1:30 Moderate | business Quiet. Moderate Dull. 

P.M. demand. doing. demand. 
Mid.Upl'ds 8.91 9.09 9.06 9.26 9.42 
Sales .-.-- HOLI 7,000 8,000 6,000 7,000 4,000 
Spec.&exp., DAY. 700 800 500 700 400 

Futures. St’dy unch. Strong and|Barely st’y, Strong Steady, 
Market to 3 pts. jexcited13@| 4@6 pts. |15@18 pts.'2@4 points 

opened advance. {16 pts.adv.| decline. advance. | advance. 
Market, Very st’dy Barely st’y| Steady Feverish /|Irr.&unset. 

4% 12% @14 |7@9% pts.|| %@3% (23@25 pts.) 19% @21 

P.M. pts. adv. | advance. | pts. dec. | advance. | pts. adv. 
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The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 8 81 means 8 81-100d. 



























































Aus. 19 | Saturday. | Monday. | Tuesday.| Wed’day.|Thursday.| Friday. 
oO 
Aug. 25./12%| 1% 1%| 4%) 14) 4%) 14! 4%) 1%) 44%) 1%) 4% 
p.m.) p.m. |\p.m.|\p.m.|\p.m.|\p.m.|\p.m.|p.m.|\p.m.|p.m.|p.m.\p.m. 
d. d. f 58. Metis foam, bog, ees bel, ae: 
August _- 881%\86 |984%4|\95%|\96 (95 |16 {20 {32 /|20 
Oct.-Nov. 8714/76 88 |8444/83 |82%03 |0544/17%/26 
Jan.-Feb_| HOLI- 8 65%/69%/81%|78 (75 |74%95%/98 |10 |18% 
Mar.-Apr.| DAY. 8 6434|6736|7844|75 (7244/7234 94 |96 \O7%|15% 
May-June 8 6044/64 |75%/72 |69%|69 (904193 '05 113% 
July-Aug. 8154 |57 167 4 '\62 |61 (814184 1954104 
BREADSTUFFS 


Friday Night, Aug. 25 1916. 

Flour has shown an upward tendency, neutralized in a 
measure by some reselling at less than mill prices. This re- 
selling has been a feature for some time past, though it has 
been repeatedly announced that resellers’ stocks were run- 
ning low and buyers would soon be forced to pay mill prices, 
&e. Reselling causes a rather irregular market, when if 
left to itself flour would naturally advance in response to 
the rise in wheat. Under the circumstances, many buyers 
still stick to the policy of buying just about enough to carry 
them along for the time being. It is true, however, that 
later in the week there was rather more activity, partly for 
export, coincident with continued activity and strength in 
wheat and predictions of much higher prices for flour later 
on. Also, there is talk to the effect that, however unpopular 
such a step would be, bakers will eventually, judging from 
present appearances, be forced to advance the price of bread. 
Liverpool has reported millers’ supplies only fair and flour 
prices advancing. The French Government has ordered 
millers to run 80% of wheat instead of 77% as heretofore. 
Millers’ stocks all over France are said to be light. France 
and Greece, it is stated, have bought flour here to some ex- 
tent latterly. 

Wheat has been active, excited and higher, with frequent 
sharp setbacks followed by equally sharp rallies. The gen- 
eral feeling is bullish. The belief is deep-seated and wide- 
spread that the world’scrops are short. The International 
Institute of Agriculture at Rome says that they will be 25% 
smaller than those of last year. In Canada it is asserted 
the crops are going from bad to worse. Liverpool is espe- 
cially sensitive to bad crop reports from Canada. She had 
pinned her faith on something widely different. And prices 
in India and Australia are above an export parity. That 
naturally makes things worse for Europe and forces her to 
buy freely in the United States. Small wonder that Liver- 
pool has been apprehensive of a decrease in the shipments of 
exporting countries to the United Kingdom. the ex- 
porting countries, too, have been demanding higher prices. 
Liverpool advices confess that ‘“‘European crop reports are 
not favorable with few exceptions.”’ In the United Kingdom 
the weather has been wet and offerings of native wheat have 
been very small. English millers’ supplies are said to be 
very small, and American winter wheat is in good demand in 
England. In France the weather has been wet, and points, 
as in England, to a wet and delayed harvest, making bad 
worse. In Italy it is unseasonably cool, with showers, and all 
harvesting is delayed. English advices of late have been 
gloomy as to Europe’s plight. They say that her 
needs will be much greater than earlier estimates, and that 
she will have to look to North America for increased quanti- 
ties, unless the ocean freight situation, as regards other 
countries, can somehow be solved. The difficulty is that 
outside of North America ocean freight rates, if not exactly 
prohibitive, are still so high as to raise a serious bar to im- 
portations by Europe. The world’s shipments last week 
were only 9,302,000 bushels, against 10,846,000 bushels in 
the previous week. Argentina advices state that prices 
there are under the influence of those in America. Prices 
in Argentina have been firm, but business is checked sharply 
by the scarcity and dearness of ocean freight room. It is 
true that ocean freights there have declined 10 shillings, 
but the trouble is that even so, they are 160 shillings. Export 
business in the United States, on the other hand, has been 
active. Russia is powerless to export on a large scale, 
lacking facilities. A few weeks ago the surplus of old wheat 
in the United States was regarded in Europe as relatively 
burdensome, but the view there now is that crop losses 
have reduced this surplus to a minimum. Last Tuesday, 
when prices at Chicago suddenly broke 5 cents under realiz- 
ing, a quick rally was caused by buying by Europe. This 
came from the British and Dutch Governments, as well as 
the Belgium Relief Commission and the total export business 
that day was estimated at about 2,250,000 bushels. Of 
course, there has been profit taking in American markets, 
and with it, some very sharp reactions in prices. Elevator in- 
terests at Chicago have bought September freely but have 
sold December at four cents difference. Traders, nervous 
at the rapidity of the advance, have, from time to time, sold 











out. The visible supply increased last week 2,236,000 bush- 
els, against an increase in the same week last year of only 
573,000 bushels. The total visible supply in the United 
States is 50,996,000 bushels, against only 8,090,000 bushels 
a year ago. At New York the supply is 4,853,935 bushels, 
against 935,737 a year ago. Chicago has 7,878,000 bushels. 
Now that Argentina freights have begun to decline they may 
yet reach a level that will greatly facilitate the exportation of 
its wheat to Europe. In Russia the weather has been gen- 
erally favorable and prices are low as a result of heavy sup- 
plies and inability to export. Its reserves of wheat are esti- 
mated at 340,000,000 bushels, and much was lost for want of 
storage. If Rumania joins the Allies, however, it is believed 
that an effort will be made to liberate the big supplies of wheat 
which have been accumulating in Russia during the last two 
years. That might change the complexion of Europe’s grain 
markets, at least for a time. To-day prices advanced, how- 
ever, on higher cables, bad crop reports from Canada, ex- 
port sales of 1,000,000 bushels, rumors that the Greek Gov- 
ernment wants 1,500,000 bushels of durum, buying by mil- 
= and covering. ‘The firmness of cash markets was also a 
actor. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ING: BLOG wcitecsincckenamesnaied cts.15844 162% 16244 160% 159 163% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery in elevator_--_-- cts.147% 150 149% 149% 148% 153 
December delivery in elevator. ___- 151% 153% 153% 153% 15154 154% 
May delivery in elevator....-___- 155% 157% 15634 156%¢ 154% 158 


Indian corn advanced partly owing to a renewed rise in 
wheat, reports of damage to the crop by dry hot weather and 
a persistent cash demand. The condition in Illinois, ac- 
cording to the Grain Dealers Association is 79%, against 
83 last year. The heat in Kansas has been up to 105. The 
visible supply decreased last week 817,000 bushels, or nearly 
double the decrease in the same week last year. The Chicago 
stock fell off 635,000 bushels. The decrease in the ‘‘visible’”’ 
attracted attention and had some effect. Liverpoool has 
been rather quiet but firm, with export offerings to that 
market higher and ocean freights dear. The world’s corn 


exports last week were 4,093,000 bushels includ- 
ing 1,238,000 from the United States and _ 2,806,- 
000 from Argentina. Liverpool concedes that the 


statistics favor holders. The River Plate has latterly been 
offering sparingly and the American crop advices have been 
unsatisfactory. ‘The crop in Africa is reported poor. In 
Italy drought has done severe damage. On the other hand, 
some rain’ has fallen in the belt and this has caused selling, 
especially as prices were already rather high, i. e., some 7 to 9 
cents higher than a year ago, with the visible supply 4,589,000 
bushels, against 2,822,000 at this time in 1915. Also some 
favorable crop reports are being received. The reports are 
not all bad by any means. Beneficial rains in lowa and Illi- 
nois caused heavy selling at one time. Country offerings 
from time to time were reported liberal. At Chicago ship- 
ping sales have been restricted by the scarcity of cars. 
Liverpool reports trade quiet bigs ay, te holding aloof, as 
the English hay crop is large and other feeding stuff relatively 
cheaper. ‘To-day prices advanced on drought in the corn 
belt, covering of shorts and buying by commission houses. 
Scarcity of cars, however, checked cash business, and this 
has held back cash corn all the week. 


DAILY CLOSING PRICES OF NO. 2 as pha CORN IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 
Wo. 3B welee....<annddecace” cts. 995% 100% 99% 98 97% 98 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sept. delivery in elevator 6 % 6% rey "353 aya 8656 
ept. delivery in elevator___..-.-- 
December deliv in elevator_... 75 74% 74 74 76 


77% 77% aaa 77% = =78 
Oats advanced on a steady export demand, fears of a 
railroad strike, and a shortage of cars which had a bullish 
look to those who wanted to buy, however it might hint 
of a possible damming up of supplies later on. Oats sym- 
pathized too, with a rise in wheat to a new high level for 
this season. A Western crop expert issued a bullish state- 
ment as to the outlook. It counted expecially as there was 
an insistent demand from Europe. There is a growing con- 
viction in many quarters that Europe will have to buy 
heavily in this country during the present year. At the 
same time it is believed that the American crop will be only 
moderate if not relatively small. Moreover, oats are con- 
sidered by many as too cheap in comparison with wheat 
and corn. Seaboard houses have bought September rather 
heavily at Chicago. For 33 lb. white oats, 44%4c. over Sep- 
tember at Newport News has been bid. On the other 
hand, however, the receipts have been large at the West and 
the visible supply increased last week no less than 3,324,- 
000 bushels, against an increase in the same week last year 
of 1,024,000 bushels. The visible supply, too, is 15,530,- 
000 bushels, or about seven times as large as that of a year 
ago. The Chicago stock increased last week, 2,684,000 
bushels, and its total is now 4,092,000 bushels. Big re- 
ceipts at Chicago caused selling. To-day prices were higher 
partly owing to a good demand for export. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
ds cts_52@52% 535314 530 53% 530 $334 5314 @54 54 Osa 
Nom een om. Nom. fo And ee Nom. eS 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery in elevator_---- cts. 45 45 


45 
December delivery in elevator... 48 48 3 48 sf 
May delivery in elevator.......-- 51% 52% 52% 


May delivery in elevator._..-.-.- 


45% 46 47 
48% 49 50 
52 524 53 
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The following are closing quotations: 


FLOUR. 
Winter, low grades__..$5 40@$5 85, Kansas straights, sacks_$7 55@$7 80 
Winter oweighta ~-~7 ~~ 4 Se § Ob Banene cones. sncke--- 9 S30. 
Sadie the y pa Sid aelvagl dries 
wee Cosma. CREE: § 80 ry Bre flour yee 6 25@ 6 75 
pring patents__._._.- uckwhea DUP. nncon, .4ackneee 
Spring straights______- 7 80@ 8 10| Graham flour_..-.--..-- 5 65@ 6 65 
Spring clears._......-- 6 90@ 7 15 
GRAIN. 
Wheat, per bushel—f. o. b.— Corn, per bushel— 
N. Spring. No. 1, new__..$1 76%| No. 2 mixed... .-- f.o.b. Nom. 
Wes. Peres: ING Bencnwnsncos itu No. 2 yellow___-.-.- c.i.f. 98 
Red winter, No. 2, new__. 1 63% No. 2 yellow kiln dried__.. 97% 
H winter, No. 2_..--- 1 67% Argentina in bags____.-.-- seuk 
Oats, per bushel, new— cts. Rye, per b —_ 
I a sais en ae is oiaedio 54@54% «a. ee c. i. f. $1 29 
INO. Bi Wt... ancncccss om. Western.......... c. i. f. $1 29 
= eee BS36 O54 BEAIS . diiccsscacinsadecs Nom. 
BO. 4: WRB nn kcweceve= 53@53% 





WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 22.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Aug. 22 were as follows: 


Corn.—The continued high temperature and almost complete lack of 
rainfali caused a steady deterioration in corn in Northern Texas, Oklahoma 
and much of Kansas. The crop improved steadily in the central and lower 
Missouri Valley and lower Ohio Vailey, due to the rains of the preceding 
week. Rain is needed for corn in the upper Ohio Valley and lower Lake 
region, as well as in parts of New York State and in Minnesota. The 
weather conditions in most other sections were generally favorable for corn, 
and it improved duri the week. Sweet corn deveoped very rapidly in 
New England. Corn is maturing rapidly in the southern, and is in the 
milk stage in the extreme northern districts. It is estimated that the crop 
will be beyond frost damage in South Dakota in from two to four weeks. 
The sorghum crops are holding up well and have not suffered from the lack 
of rainfall to the same extent as field corn, but these crops, as wel] as broom- 
corn, are in need of rainfall. 

Other Grains.—T he harvesting of wheat, rye, barley and oats continued 
in extreme northern districts, except as delayed by showery weather, and 
threshing continued in centra: districts. Plowing for fall wheat made good 
progress, except in those States where the soil was too dry from lack of 
rainfall. Barley was damaged by the high temperature of earlier weeks. 
There was some damage also to flax by the dry weather and high tempera- 
ture, but this crop is generally in good condition. It is ready for harvest 
in some of the Northern States. Buckwheat suffered from lack of rainfall 
in Michigan and New York State, but is looking well in Pennsylvania and 
New Jersey. The rice crop is in excellent condition and was favorably 
affected by weather conditions. Harvesting was in progress under favor- 
able conditions in the Jower Mississippi Valley. Some fields of oats and 
spring wheat were cut for hay in the extreme Northern States because of the 
poor condition due to blight and rust. The harvesting of spring wheat was 
well advanced and threshing was begun. The yields are generally very poor. 

Cotton.—There was some improvement in cotton during the week in cen- 
4ral and northeastern districts, and the abundant sunshine and small amount 
of rainy weather produced favorable effects in most eastern sections. The 
oo = still in a very unsatisfactory condition, however, in practically all 
of the Gulf States, due to the earlier excessive rains. The crop deteriorated 
steadily in Oklahoma and the growth was almost entirely suspended. Hot 
and dry weather injured the crop in Northern Arkansas also, but in other 
portions of that State cotton is considered to excellent. Frequent 
showers in South Texas and continued hot and dry weather in Northern and 
Central Texas produced unfavorable conditions for cotton. The bolls are 
qpening prematurely in Oklahoma, and shedding is reported in nearly all 

estern and Southern States. Damage by weevil continues also in the 
central and eastern Gulf States. Much opened cotton was blown away in 
extreme South Texas by the wind accompanying the Gulf storm of the 
18-19th, but fortunately the high wind did not extend into central and 
northern parts of the State. The work of mye and ginning is progressing 
in the central and southern portions of the Gulf States, and the bolls are 
opening into the more northern part of the area. Picking was delayed in 
Ar because of the excessive heat. 

Potatoes.—The potato crop is showing the effect of the continued high 
temperature in the central and northern parts of the country. Blight has 
developed in Pennsylvania and New Jersey, and in a few localities New 
England, and the crop is suffering for rain in the region north of the Ohio 
River. Late potatoes are promis in Kentucky and West Virginia, and 
still look well in New England. he crop was benefited by rain in the 
upper Mississippi Valley and on the north Pacific Coast. There was some 

t damage by frost in the upper Rocky Mountain States. 


For other tables usually given here, see page 733. 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Aug. 19 1916 was as follows: 


GRAIN STOCKS. 








Wheat, Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
WIG THOM dice cccceckwe 2,151,000 356,000 1,027,000 7,000 595,000 
09 16,000 ,0u0 

5,000 ,000 

121,000 140,000 

ae ee 

esata te! 115,000 

77,000 141,000 

+ apres 

aed | ‘idacan 

43,000 46,000 

31,000 56,000 

66,000 550,000 

14,000 84,000 

ee Sloane 

a ae 

1,000 RED. |) atipacwe 

pO ROS: 271,000 343 ,000 ee ssc.” eae 
GE 66sec ocknnS cobubee 2,084,000 130,000 399,000 4,000 17,000 
RO Ee ae 1,027,000 45,000 AES ve eieles x inekniiunin 
On Canal and River-.----- Dime a4 acatcn, .  eebeun > sceaue 29,000 
Total Aug. 19 1916___.-_- 50,996,000 4,589,000 15,530,000 429,000 1,857,600 
Total Aug. 12 1916__._-- 48,760,000 5,406,000 12,206,000 590,000 1,744,000 
Total Aug. 21 1915....-- :090,000 2,822,000 2,230,000 184,000 85,000 
Total Aug. 22 1914_____- 33,027,000 2,196,000 18,890,000 180,000 801,000 


Note.—Bonded grain n»t included above: Wheat, 2,803,000 bushels at New York, 
280,000 Baltimore, 194,0U0 Philadelphia, 290,000 Boston, 252,000 Duluth, 2,803,000 
Buffalo; total, 6,622,000 bushels, against 23,000 bushels in 1915. Oats: 486,000 
New York, 307,000 Boston, 6,000 Philadelphia, 56,000 Baltimore, 43,000 Duluth, 
557,000 Buffalo; total, 1,449,000 bushels, against nil in 1915; and barley, 316,000 
New York, 8,000 Baltimore, 36,000 Buffalo, 21,000 Duluth; total, 381,000, against 
nti in 1915. 

Canadian— 

Montreal 


Set ios yen, a 1,105,000 
Ft. William & Pt. Arthur.. 9,934,000 


Other Canadian * 62 ,000 


957,000 2,501,000 
ae hae 6,381,000 
3,408 ,000 


94,000 427,000 











Total Aug. 19 1916*____- 18,701,000 957,000 12,290,000 94,000 427,000 
Total Aug. 12 1916*___-_- 2,757,000 1,030,000 12,913,000 94,000 ,000 
Total Aug. 21 1915.-..-- 2,140,000 7,000 1,322,000 —______ 77,000 
Total Aug. 22 1914.__.-- 8,351,000 38,000 1,452,000 23,000 128,000 
Summary— 

American ........-.-.-..-- 50,996,000 4,589,000 15,530,000 429,000 1,857, 
si as wales te 18,701,000 957,000 12,290,000 94,000 427, 
Total Aug. 19 1916__..-- 69,697,000 5,546,000 27,820,000 523,000 2,254,000 
Total Aug. 12 1916__..-- 69,517,000 6,436,000 25,119,000 684,000 2,247,000 
Total Aug. 21 1915____-- 10,230,000 2,829,000 3,552,0u0 184,000 26 
Total Aug. 22 1914___.-- 41,378,000 2,234,000 20,342,000 


* Including Canadian at Buffalo and Duluth. 


THE DRY GOODS TRADE 
New York, Friday Night, Aug. 25 1916. 

Prices for all classes of drygoods have been marked sharply 
upward during the past week and some manufacturers have 
withdrawn their product from the market, while others 
have placed their goods on sale “at value.”” Large orders 
have been received for goods on the basis of last week’s 
quotations which mills have had to refuse as prices advanced 
before they arrived. Holders of spot supplies are very 
firm in their views, with nearby deliveries difficult to ob- 
tain. With mills well sold ahead for the next three to four 
months, dealers who are short of goods are in a very un- 
comfortable position. Fundamental conditions surround- 
ing the market are steadily becoming stronger. Labor 
troubles have again been encountered at Fall River, causing 
further delay in the filling of orders, and many large manu- 
facturers have virtually nothing for sale for the remainder 
of the year. Prices for raw cotton are steadily advancing 
and are now at the highest level ever reached at this season 
of the year, and manufacturers hold out little hope of any 
recession when new cotton begins to move freely as crop 
conditions are decidedly unfavorable. Although many 
mills are well covered with raw material for the next few 
months they are finding it difficult to provide for winter 
requirements, except at rapidly rising values. Cotton 
goods merchants are also beginning to be alarmed over the 
raw material situation and are very anxious to provide for 
future requirements. The delivery question is becoming 
a serious factor and it is felt that owing to the oversold 
condition of manufacturers they will be unable to make 
deliveries of goods according to their contracts. Merchants 
are commenting quite freely upon the absence of con- 
servatism that usually precedes a Presidential election, and 
very little is heard as to what effect a change in national 
politics would have on the drygoods market. Despite the 
high levels of prices export business has been fairly active. 
During the week a moderate business in sheetings has been 
transacted with Africa and Red Sea ports. The Philippines 
have been fair purchasers of prints, but practically nothing 
has been done with the Far East. Shipments on old orders 
have continued on a moderate scale to both Europe and 
South American countries. Inquiries for winter army 
supplies are being received from the Allied Governments, 


and it is claimed that mills will be favored with a large 
business of this character. 


DOMESTIC COTTON GOODS.—As demand for all 
lines of staple cotton goods is increasing, prices generally 
have been marked upward. Both prompt and nearby 
deliveries are difficult to obtain, and while many request 
have been made for goods for next year’s delivery mi 
have refused to name prices. Exporters have been more 
willing to pay the advances, and as a result, fair orders 
have been booked for foreign account. Denims, tickings 
and various classes of sheetings have been in unusually 
active demand and price advances on this character of goods 
have been very sharp. A prominent brand of ginghams has 
been advanced fully 2c. per yard. Cotton underwear 
has also been marked up, with many manufacturers un- 
willing to accept forward bookings. Bleached cottons rule 
firm and predictions are for further advances as bleaching 
costs are said to be steadily increasing. As regards print 
cloths, large sales have been made for both nearby and 


future delivery. Gray goods, 38-inch standard, are quoted 
at 6%e. 


WOOLEN GOODS.—Increased activity has developed 
in woolen and worsted goods markets, with manufacturers 
of ready-to-wear cloths covering fall requirements on an 
active scale. Large sales have been made in dress fabrics 
for next spring delivery, but the high prices named on men’s 
wear have had a tendency to check inquiry. Manufac- 
turers, however, booked large orders earlier in the season 
and are in a very strong position. While buyers of piece 
goods have been more cautious about booking ahead a fair 
volume of business has been placed. Prices for faney lines 
rule irregular, being regulated by the cost of raw material 
and the dyestuffs situation. Some manufacturers have 
been fortunate to secure wool and dyes at reasonable prices, 
while others have been compelled to pay very high for their 
supplies. Stocks of goods in the hands of retailers are 
believed to be generally light and the improvement in busi- 
ness is expected to continue. 


FOREIGN DRY GOODS.—The market for linens has 
developed more activity during the past week with business 
on a larger scale than for some time past. Demand is for 
both nearby and future delivery, and buyers appear to be 
more willing to pay the prices asked. Advices from abroad 
give no enco ement of lower prices, although manu- 
facturers are having less ae in securing raw material. 
The labor situation, however, has not aroves to any 
material extent and the output of manufactured goods 
continues below normal. Household linens are in small 
supply and consumers, in many instances, will be obliged 
to revert to domestic makes to meet their requirements. 
Burlaps continue to rule quiet, with the undertone steady. 
Light weights are quoted at 6.75c. and heavy weights at 
8.10c. 
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STATE AND CITY DEPARTMENT. 


News Items. 


_ Berlin, Ont.—Name Changed to Kitchener.—An order 
in Council was passed at Toronto on Aug. 23 changing the 
name of this town to Kitchener. The proclamation, it is 
stated, will be issued Sept. 1. The town has about 10,000 
inhabitants, most of whom, it is said, are of German origin. 


British Government.—New Loan All Sold.—It was an- 
nounced yesterday that the $250,000,000 5% 2-year gold 
notes (particulars of which were given in our editorial 
columns last week, page 624), publicly offered for the first 
time on Wednesday, Aug. 23, were practically all disposed 
of the following day, although subscriptions were asked for 
until Aug. 28. 

The syndicate which underwrote the issue was formed to 
run until Oct. 1, unless terminated earlier. J.P. Morgan & 
Co. sent out to the members on Aug. 24 a notification that 
the subscription books would close at 12 o’clock to-day. 
At that time it would be announced that the entire amount 
had been disposed of. As a matter of fact, it was explained 
that subscriptions already in hand or on the way, of which 
the bankers have been advised by wire, were sufficient to 
cover the whole offering. The syndicate members were 
asked to see that all their subscriptions were in the managers’ 
hands by to-day noon, and no application turned in after 
that hour will receive consideration. 

The first market sales of the new notes, which were offered 
at 99 and interest, were made on the Curb Aug. 24, when two 
sold at 9914. 

The syndicate members are: J. P. Morgan & Co., the First 
National Bank, the National City Bank, Harris, Forbes & 
Co., Wm. A. Read & Co., Brown Brothers & Co., Lee, 
Higginson & Co., Kidder, Peabody & Co., J. & W. Seligman 
& Co., the Guaranty Trust Co., the Bankers Trust Co., and 
the Farmers Loan & Trust Co., all of New York, the Central 


Trust Co. of Illinois, Chicago, and the Union Trust Co. of 
Pittsburgh. 


Canadian Financing.—The “Monetary Times” of Aug. 
18 publishes the following concerning the proposed refunding 
scheme of the Provinces of Manitoba, Saskatchewan and of 
the city of Winnipeg: 


The proposal to convert from sterling into dollars certain issues of 


Manitoba, Saskatchewan and Winnipeg securities, which were originally 


sold in England, with a view to the use of the securities in their new form 
in the United States. has for its object, as stated previously in ‘“The Mone- 
tary Times,’’ the facilitating, as far as practicable, of the financial o tions 
under the direction of the British Treasury Board. ‘‘Whatever advantages 
may accrue to the issuing bodies under the tentative plans now being con- 
sidered will be more or less offset by the shortening of the time of maturity,”’ 


is the comment of the scheme in the latest mon 
Canadian Bank of Commerce. m y commercial letter of the 


A dispatch from Winni this week says that at a al meeting of 
the Manitoba Cabinet on onday further SS sa were nde in 
regard to this plan. The Order-in-Council authorizing the initial commit- 
ment, amounting to $3,000,000, was finally on Tuesday, it is under- 
stood. Interim bonds to that amount have been sent by the Provincial 
Severmmnent to J. P. Morgan & Co., New York, which firm has approved 


The money from the sale of the new bonds will be used to redeem provin- 
cial securities being mobilized in England by the Imperial Goveramont. 

A Canadian Associated Press cable message from London on Monday 
stated that official announcement had been made that the British Treasury 
is desirous of purchasing City of Winnipeg 4% consolidated registered stock 
1940-60. The price offered is 80, plus accrued interest to date. Trafsfer 
holders of £5, upwards may communicate direct with the Ameri 
Dollar Securities Committee, Old Jewry, London. Others are invited to 
offer through bankers or brokers, the Treasury paying the commission on 
the transfer. The offer will not have the effect of rend dividends on 
the security liable to an additional income tax.—V. 103, p. 427. 


Connecticut (State of).—Special Session of Legislature.— 
Governor Holcomb will call the Legislature is special session 
Sept. 12, it is stated, when resolutions will be introduced 
allowing the members of the Connecticut National Guard 
now at the border, to vote for Presidential electors, U. S. 
Senator, Congressmen and State officers. 


Douglas County (P. O. Omaha), Neb.—District Court 
Prevents Issuance of Road Bonds.—District Judge Charles 
Leslie on Aug. 15 granted an injunction, it is stated, pre- 
venting the County Commissioners from selling or offering 
for sale the $1,500,000 road-paving and $200,000 road- 
. grading 414% bonds voted upon at the election held April 18. 

Denying that the bonds had received a necessary legal 
majority of the 29,674 votes cast at the election and that the 
Commission was invested with authority to submit such a 
proposition to the electors of the county without a signed 
petition of two-thirds of the property owners along the line 
Eregoned improvements, Judge Leslie held the issue to 

Figures submitted by the Election Commissioner indicated 
that 26,317 votes were cast on the bonds, as follows: 

Paving: 13,315 yes; 13,002 no. Grading: 13,710 yes; 
12,593 no. 

County Attorney Magney and James H. Adams, repre- 
senting the State, declared that the decision will be appealed 
to the Supreme Court.—V. 103, p. 169. 


Financial Statistics of States, 1915.—This is the title 
of a report soon to be issued by Director Sam L. Rogers of 
the Bureau of the Census, Department of Commerce, and to 
which we referred in our editorial columns in last week’s issue, 
page 632. Among the important facts brought out in the re- 
port is that in 29 of the 48 States of the Union the excess of ex- 
penditures for governmental costs, including interest and 
outlays for permanent improvements, over revenues during 





the fiscal year 1915 was $55,283,404, or 86 cents per capita. 
In the remaining 19 States the excess of revenues over ex- 
penditures amounted to $18,608,917, or 54 cents per capita. 
Taking the entire 48 States as a whole, the excess of expendi- 
tures over revenues was $36,674,487, or 37 cents per capita. 

The report also shows that the net indebtedness (funded 
and floating debt less assets of general sinking funds) for the 
48 States aggregated $424,154,647, or $431 per capita. 
The net indebtedness of New York alone, $125,461,557, rep- 
resented nearly 30% of the total and was far greater than 
that of any other State. Twelve States had a per capita net 
debt of less than $1 and for three of these States—New Jer- 
sey, Pennsylvania and Kansas—the debt of this character 
was only 4 cents per capita. 

The net increase in indebtedness during the fiscal year 
for all the States combined was $64,464,944. Twenty States 
inereased their net debt during the year, 19 decreased it, and in 
the remaining 9 there was no change. The greatest increase, 
$42,430,918, was reported for New York. Only 8 other 
States increased their net debt by more than $1,000,000 each. 


France (Republic of).—New French Credit.—Among our 
editorials this week reference is made to the new cre it of 
$25,000,000 extended during the past week. 


Georgia (State of).—Legislature Adjourns.—The Legis- 
lature which convened in regular session on June 27 ad- 
journed at 7:20 p. m. Aug. 16. 


Germany.—Fifth War Loan.—Reference is made this 
week in our editorial columns to the fifth war loan to be issued 
Sept. 4. Subscriptions will be received up to Oct. 5 and the 
issue price will be at 98. The loan will carry 5% interest. 


Haiti.— Protocol Signed.—A protocol amplifying the finan- 
cial, economic and administrative treaty with Haiti was 
signed on Aug. 24 by Secretary Lansing and Minister Menos. 
See reference in our editorial columns this week. 


Huntsville, Ala.—Commission Government Abolished.— 
At an election held Aug. 21 it was voted to abolish the 
commission form of government, which was established five 
years ago, and reestablish the aldermanic government. 
Three commissioners, Milton Lanier, J. D. Humphrey and 
H. C. Laughlin, will, it is stated, be succeeded by a Mayor 
and eight Aldermen. 


Los Angeles Municipal Improvement District No. 1 
(P. O. Los Angeles), Calif.—Bonds Declared Invalid.—The 
Superior Court in a recent decision declared void the $1,- 
020,000 5% coupon Hollywood water-works-purchase and 
improvement bonds awarded on June 21 to the Harris Trust 
& Savings Bank of Chicago, because of certain irregularities 
in the holding of the election. See V. 103, p. 258. 


Montgomery County (P. O. Norristown), Pa.—De- 
cision.—It is stated in local papers that by reason of a de- 
cision of the County Court of Common Pleas rendered in 
July, releasing $160,000 not legally transferred to the miner, 
fund, much needed highway and bridge work is expec 
to be done. It appears that the money has been tied up 
since Dec. 28 last; when the County Controller, County 
Commissioner and the County Treasurer, as a majority of 
the Sinking Fund Commission, adopted a_ resolution to 
transfer from the county treasury $160,000 to the oy ree | 
fund. The idea, it is stated, was to create a sinking fun 
of $320,000 (there being $160,000 already therein), to cover 
a like amount of outstanding bonds and to invest the former 
that it would pay the interest on the latter. At the time 
the transfer action was taken the Court declares that there 
were no funds in the county treasury applicable to the sink- 
ing fund, and therefore the Sinking Fund Commission had 
no legal authority, economical as their course certainly was, 
to transfer any of the money therein to the sinking fund. 
Continuing, the Court says: 

The sinking fund to pay the bonds is dependent upon the taxes levied 
and collected in pursuance of the provisions made when the County Com- 
missioners created the loans, or upon the special taxes levied to meet any 
deficiency to pay the bonds as they mature. Even the County Commis- 
sioners may not take a surplus from the current county funds and divert 
it to the sinking fund. 

New Hampshire (State of).—Proposal to Hold Consti- 
tutional Convention to be Voted Upon in November.—At the 
general election on Nov. 7 a referendum vote will be taken 
on the question of holding a convention to suggest revision 
of the constitution. 


New Jersey (State of).—Road Bond Proposition to be Sub- 
mitted at General Election.—Chapter 285, Laws of 1916, pro- 
vides for the submission to the voters on Nov. 7 of a proposi- 
tion creating a highway commission and for the issuance of 
$7,000,000 4% (semi-annual) registered or coupon bonds for 
the construction, reconstruction and improvement of cer- 
tain highways. The bonds will be in denominations of not 
more than $1,000, nor less than $100. They will be payable 
$500,000 yearly beginning one year from date. Provision is 
made for the payment of the principal and interest of these 
bonds from the motor vehicle license fees, registration fees, 
fines and penalties. 


New Orleans, La.—City Finances, 1860-1916.—The 
Bond Department of the Hibernia Bank & Trust Co. of 
New Orleans is distributing a very interesting booklet con- 
taining a discussion and analysis of the financial affairs of 
the city from 1860 to 1916, inclusive. A great many im- 
portant facts are brought out, such as the effect the Civil 
War had on the city’s assessed valuation at that time, the 
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adoption of the premium bond plan, the refunding operations 
carried on by the city, and other valuable information. A 
statement of the city’s bonded debt for June 30 1916 is 
also given in detail. 


North Carolina (State of).—Proposed Constitutional 
Amendments.—On Nov. 7 at the general election, the voters 

ill be asked to decide whether they are in favor of the 
adoption of the following proposed amendments to the 
constitution: 


Amendment to Article II (new section) restricting local, private and 
special legislation. 
Be Se to —e IV, Section 11, to prevent delays in trials by pro- 
ng emergency judges. é 
‘Amendment to Article VIII, Section 1, to prevent special charters to 
corporations by the General Assembly. 
mendments to Article VIII, Section 4, to prevent special charters to 
towns, cities and incorporated villages. 


Oakland, Calif.—City Considering Going Into Partnership 
With Street Railway Co.—In a circular recently received by 
us from the Chamber of Commerce, it is stated that this city 
is considering going into partnership with its street-car 
company. The Chamber of Commerce, appealed to by the 
San Francisco-Oakland Terminal Rys. to get it out of its 
difficulties, both financial and operative, has drafted a 
charter amendment, which it is planned to submit to the 
et for ratification at the coming November election. 

his is said to be the first time in the history of traction 
corporations that a chamber of commerce has been called 
in to pull such a system out of its troubles. 

The charter amendment provides for a resettlement 
franchise which is a sort of half-brother to the ‘‘Kansas City 
idea’? and the Chicago plan, but has, its parents assert, 
none of the faults of its older kinfolk. Briefly, the Oakland 
Chamber’s solution of the problem is: 


Grant a resettlement franchise of an indeterminate period on condition 
that the city may buy out the system on six months’ notice and may 
transfer its right so to buy to a third person, firm or corporation. 
we to the people for a ratifying vote of the resettlement franchise 


Appointment by the Mayor of an advisory board of seven to co-operate 
with the City Council in drafting the franchise ordinance. 

Division of the net profits between the city and the company, the city 
to get not less than 55%, the company to be allowed 6% on its valuation 
on ® Deane amount for maintenance, operation, taxes, insurance and 
epreciation. 


onduct of the traction affairs by a joint board consisting of two, one 
for the city and one for the company, an arbiter to be called in should they 


reach an impasse. 
In the event of purchase by the city, the price is to be the valuation of 
Commission at the time of 


the property as fixed by the State Rail 


granting the franchise, plus the cost of all additions, extensions and better- 


ments as authorized by the Board of Control and minus depreciation as 
fixed by the same board and also minus properties sold and abandoned; 
the city may assume the outstanding obligations of the road, subject to the 
State co tution, up to the valuation f. by the State Railroad Com- 
mission, the bonds then to be secured by the city’s credit, or by a lien on a 
fixed percentage of the gross earnings. 

The charter amendment, as first outlined, was intended to apply only 
to the affairs of the traction company, but as the special committee of 
eleven appointed to unravel the tangle got further into its investigations 
it was decided to broaden the amendment so as to permit any public 
utility to seek a resettlement franchise. ‘This was done. 

In the final draft of the amendment, the committee had the assistance 
of George K. Weeks, President of the San Francisco-Oakland Terminal 
Rys.; W. 1. Brobeck, their attorney, and C. A. Beardsley, counsel for the 
stock and bond holders. Weeks said, after the amendment was whip 
into shape for submission to the popnies vote, that he considered the p 
the best that had yet been evolved in the United States for straightening 


out street car difficulties 
provisions of the plan as outlined above the 
ranchises 


In addition to the princi 
amendment, le tigk es that resettlement f shall be ges} 


% of the net annual profits to be the minimum 
and b to be raised not less - It is also provided that no 
other i exec ratway or steam railr shall use the tracks of the franchise 
grantee, except on express permissi 5 

It is planned to submit the resettlement franchise ordinance to the 
people for ratification at the spring election of 1917. 


According to San Francisco papers the City Council at its 
meeting on Aug. 11 failed to pass a resolution to place the 
above charter amendment on the ballot of the regular 
November election. An attempt will be made to have the 
amendment put on the ballot by initiative petition. The 
petition in order to make it valid must contain, it is said, 
nearly 10,000 signatures and be filed by Sept. 7. 


Oil City-West End, Pa.—Annezation.—The City Council 
voted unanimously on Aug. 22 to pass on third reading an 
ordinance providing for the annexation to the city of Borough 
of West End, it is stated. The borough, which is adjacent 
to the Fourth and Ninth Wards of the city, has a population 
of slightly more than 1,000. 


Philippine Islands.—Self-Government Bill Approved b 
House.—The House on Aug. 18 by a vote of 34 to 56 adopted 
the self-government bill as reported by the House and Senate 
conferees and approved by the Senate on Aug. 16. See 
reference in our editorial columns on a preceding page. 


Texas.—Tropical Storm Does Considerable Damage.—The 
loss of life from the tropical storm which struck Corpus 
Christi and ten poneby counties in South Texas on the night 
of AM 18 was placed at thirteen up to the 20th, including 
nine of the crew of the small freighter Pilot Boy, which foun- 
dered off the Aransas Pass jetties. Two Mexican men and 
one Mexican woman were reported killed at Katherine, a 
settlement on the King ranch near Alice, Texas, and one 
Mexican was reported killed at San Diego. Both towns 
are from fifty to sixty miles inland. 

The total damage in this region, of which Corpus Christi 
bore the heaviest part, was estimated at $2,000,000, includ- 
ing devastation of a large part of the lower coast’s cotton 
crop, which was ready to be picked. At Corpus Christi the 
damage was estimated at $500,000. Other losses reported 


were: Aransas Pass, $150,000; Rockport, $75,000; Alice, 
$100,000; 


$50,000; Robstown, $50,000; Bishop, 


San che 
Kingsville, $100,000; towns in the Rio Grande 








Valley, $300,000, and other widely separated and isolated 
points, $500,000. 

The storm-stricken area, it is said, extends about 150 
miles along the lower Gulf coast from Corpus Christi to 
Brownsville, reaching inland from thirty to fifty miles. 


Vermont (State of).—Special Session of Legislature —The 
Legislature of this State met in special session on Aug. 24 
for the purpose of taking action to provide for the support of 
dependents of members of the National Guard now on the 
border. It is thought that the question of enacting legisla- 
tion which would permit the guardsmen to vote on the 


border in the primaries on Sept. 12 will also be taken up at 
this session. 
—+ rr 


Bond Proposals and Negotiations this week 
have been as follows: 


ABERDEEN, Harford County, Md.—BOND ELECTION .—According 
< re y=! $e election will be held Sept. 9, to vote on the question of issuing 
, nds. 


ALEXANDRIA, Rapides Parish, La.—BOND OFFERING POST- 
PONED.—The sale of the $30,000 5% 40-year coupon public-impt. bonds, 
eee Series, advertised to be sold Sept. 4 (V. 103, p. 679), has been post- 
poned. 


ALLIANCE, Stark County, Ohio.—BOND SALES.—tThe three issues 
- pre $133 064 offered on Aug. 7 were awarded as fol- 


‘ > dD: 
$120,000 water-works bonds to Farson Son & Co. of N. Y. at 108.11. 
13,064 two issues of bonds to Breed, Elliott & Harrison of Cincin. at an 
average price of 106.57. 
The three issues of 5% bonds aggregat $24,023 offered on June 20, 
were awarded on that day, it is stated, to Sidney Spitzer & Co. of Toledo 
See V. 102, p. 2180. 


ALMA, Gratiot County, Mich.—BOND ELECTION PROPOSED.— 
Newspaper reports state that an election will be held in the near future 
vote on the question ef issuing 3100,000 sewage and water mains bonds. 


ANDERSON, Madison County, Ind.—BOND SALE.—On Aug. 21 
an issue of $35,000 44% coupon tax-free city-hall bonds was a ed to 
the Fletcher Amer. Nat. Bank of Indianapolis for $35,578, equal to 101.651, 
it is reported. Denom. $1,000. Date Aug. 21 1916. Int. F. & A. at 
City Treas.’ office. Bonded debt incl. this issue $111,000. Assess. 
1916 $11,000,000. Total tax rate per $1,000, $9 50. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
On Aug. 21 the three issues of 4% % road bonds, aggregating $112,000— 
V. 103, p. 679—were awarded, it is stated, to the New First Nat. Bank of 
Columbus for $112,975, equal to 100.870. 


AUGLAIZE COUNTY (P.O. Wapakoneta), Ohio.—BOND SALE.— 
On Aug. 18 the $38,000 SOF 93{-your aver. coup. bridge bonds—V. 


103, 
p. 599—were awarded to Cummings, Prudden & Co. of Toledo for $40,029, 
equal to 105.339. Other bids were: 


Spitzer, Rorick & Co....$39,950 00) Anglaize National Bank.$39,622 60 
Weil, Roth & Co... 1277 39945 89 | Cant & Oona Tr & 8 Bi. 39503 00 
A. 


E. Aub & Co___--_.- 39,920 90 | Seaso: & Mayer_... 39,575 00 
Secur. Sav. Bk. & Tr. Co. 39,907 60; W. L. Slayton & Co____- 39,550 78 
Stacy & Braun... _.-..-.-. 39,889 20| Hayden, Miller & Co... 39,529 90 
Rud. Kleybolte & Co___. 39,829 Nat. Bank..__.. 39,521 50 


at. ° 
irst Nat. Bk., St. Marys. 39,501 60 
Mosser & Willam. 39,395 00 


Tillotson & Wolcott Co_. 39,801 Bo 
| ai Rollins & Sons_... 39,358 00 
| 
| 


New First Nat. Bank___. 3 
A. B. Leach & Co.....-.- 39 
Otis & Company---.--.--- 
Durfee, Niles & Co-_-___-- ¥ 
Prov. Sav. Bk. & Tr. Co. 39,622 60 


AURORA, Adams County, Colo.—BOND ELECTION PROPOSED .— 
Reports state that an election will probably be called shortly to vote on the 
proposition to issue $250,000 refunding bonds. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND 
OFFERING.—Ed np op ote County Treasurer, will receive bids until 
2 p. m. Aug. 28 for $3,600 44% 5-year av Steenbarger road-impt. 


39,302 60 
39,286 77 


ds. Denom. $180. Date Aug. 26 1916. Int. M. & N. Due $ 
pang anaes Fo May 15 1917 to Nov. 15 1926, inclusive. 
EAR LAKE COUNTY SCHOOL DISTRICT NO. 22 (P. O. Mont- 
pelier) Idaho.—BOND SALE.—The $6,500 57% 10-20-year (opt.) school 
offered on July 29 have been p is A State of I at par. 
. $500. Date June 11916. Int. J. & D. 


BELLAIRE CITY SCHOOL DISTRICT (P. O. Bellaire), Belmont 
count , Ohio.— BOND OFFERING.—Bids will be received until 12 m. 
Sept. 15 by H. T. Tyler, Clerk Bd. of Ed., for $109,000 434 % coup. school 
bontis:” Auth. Secs’ 5636 and 5658, Gen: Code. Denom. $1,000. Date 
Sept. 15 1916. Prin. and semi-ann. int.—M. & S.—payable at First Nat. 


nk, Bellaire. Due $5,000 yrly. on Sept. 15 beginning in 1921. Cert. 
a rg 1% of bonds bid for, payable to the Bd. of Ed., required. Of 
this issue $86,000 will be delivered on day of sale and the rem $23,000 


on Dec. 10. 


UNTY, (P. O. Hackensack), N.J.—BOND OFFERING.— 
oe oe bids ate be received until 12 m. eps. 6 by Wm. Linn, 
Co. Collector, for $49,000 413 7 64 yr. aver. jail bonds, it is stated. Int. 
semi-ann. Cert. check for o req . 


L VILLAGE SCHOOL DISTRICT (P. O. Bethel), Clermont 
mt tg EOnio. BOND OFFERING.—Proposals will be received until 
8 p. m. Aug. 31 by I. L. Laycock, Clerk Bd. of Ed., for ,000 6% school 
bonds voted July 11. Denom. . Int. M. & 8. Due $1,000 yearly 
on Sept. 1 from 1926 to 1955, incl. Successful bidder 

expense the necessary blank bonds. 


RD COUNTY (P. O. Hartford City), Ind.—BOND OF- 
rene will be received until 12 m. Sept. 4 by Geo. H. Newbauer, 
Co. Treas., for $8,000 44% % highway-impt. bonds, it is stated. 


N, Plymouth County, Mass.—LOAN OFFERING.—Dis- 
Benga thy that bs will be received until 12 m. Aug. 29 by the Cit 
Treasurer for a loan of $200,000, dated Aug. 31 and maturing Nov. 29 1916. 


SCHOOL DISTRICT (P. O. Bronso Levy Count 
a peta b tt VOTED.—The question of issuing $10,000 b poe O 
carried, it is stated, at an election held Aug. 9. 

D TOWNSHIP RURAL SCHOOL DISTRICT, Trum- 
bore Ohio. BOND OFFERING.—Proposals will be received un- 
til 12 m. Sept. 1 by James Clark, Clerk Bd. of Ed., (P. O. Sharon, Pa., 
R. F. D. 67), for $6,500 5% school bonds. Auth. Sec. 7629, Gen. Code. 
Denom. $500. Date f0%. 1 aene. _- ane ie mA & = 

~) eserve at. 9 arren. 500 each 
le aed ge 1923 incl. Cert. check for $200, payable 


from Oct. 1 1917 to Oct. 1 
to the Dist. Treas., required. P to pay accrued interest. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN .—Thi 

tiated a loan of $200,000 dated Aug. 23, and maturing 
Wor, PiBTTC with i. C. Grafton, Jr. of Boston at 3.14% discount, it 
is said. 


BROWNSVILLE, 
will 


to furnish at own 


Haywood County, Tenn.—BOND OFFERING.— 
ivi 


Proposals be recei until 12 m. Sept. 6 by N. B. Keathley, M t 
for $25,000 6% street-impt. bonds. Denom. $500. Date Oct. 1 1916. 
Prin. and semi-ann. int.—A. & O.—payable at place designated by pur- 
chaser. Due $1,000 yearly from 1922 to 1946 . A t of $ re- 


bonded debt, cit , $104,500; water a 
: debt, $2,825. Sinking fund, $743. Assess. val. isis. 

{Ga 74g; eat. actual, $500,000. attoct the OF ee eae z 
no litigation ici T calle ak lax cccslex offioure t0 wear 
of these bonds; that no previous bond issue 


boundaries of the municipality, or th 
respective offices, or the validity 
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[Vou. 103. 
chas ever been contested, and that the principal and interest of all bonds $7 5,000 5 % gold pite-pachane. building om and S equiqasens bos bonds. Author- 
previously issued have been aid promptly at maturity ty, electio theld July 11. Denom. $1, 2 1916. Prin. 

This item was erron iy re vorted under the head of Brownsville, end soenl-aatinal Be : Be ayable at “Option of of buyers. Due on Oct. 2 as 
Texas, in last week's “Chronicle” p page 679. follows: 2; 000, 18 mA 000, og | 5; 355,000." 18 1926 to 1929, inclusive; ond 
pBRUNSWICK, Frederick County, Md—BOND ELECTION PRO- $10,000 in 1930. Certified check for not less than 57% of total amount of 


—An election will be held in the near future to vote on the question 
of issuing water-works bonds. 


BUFFALO, N. Y.—BOND OFFERING.—Bids will be received until 
11 a. m. Aug. 29 by John F. Cochrane, City Compt., for $100,000 and 
328: ,000 r¥G eficiency bonds. Date Sept. 11916. rin. _~ int. Lint. . payable 
9 at office of ey Compe, or at Hanover Nat. 
suit purchaser. The opinion of the City tgs ae yp een will be fur- 
nished, certifying that the above bonds are binding obligations of the city 
and must be accepted as unconditional proof of the validity of these issues. 
Bonds will be delivered to any Buffalo bank or trust company on Sept. 1 
and must be paid for in full on that day. 


ah ly! 3 TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
P. Titonka), Kossuth County, Iowa.—BOND OFFERING.—The 
40, boo building and equipment bonds authorized by vote of 161 to 81 at 
the election held Aug. 18 (V. 103, p. 600), will be sold at public auction at 
8 p. m. to-day (Aug. 26). 


BUTLER SCHOOL DISTRICT, (P. O. Patios), Butler County, 
—BOND OFFERING.—Reports state that bids will’ be received until 7.30 
m. Aug. 28 by Harry L. Graham, Secy. Bd. of Ed., for an issue of $285,- 
Boo 4% school bonds. Int. payable semi-annual. 
CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Ang. 22 the loan of $200,000 maturing Jan. 17 1917 was awarded to 
r 


Pa. 


Blake Bros. & Co. of Boston at 3.13% discount—V. 103, p. 680. The 
other bids were: 
Discount. | Discount. 

S. Moseley & Co___-_--- 3.19% | First Nat. Bank___.______~_ 3.35 
| SF Ra Sachs & Co__--_-- 3.20% |Central Trust Co_______._-_ 3.35 
Loring, Tolman & Tupper_. 3.29%|R. L. Day & Co__________- 3. 45 
Bond & Goodwin_-_-----_- 3. 32% Farmers Loan & Tr. Co____ 3 50% 
Harvard Trust Co_-__._~-- 3.35% 


* Plus a premium of $1 25. 


CANAL pe erp ab ia ong NO. 15 (P. O. Fernley), Lyon County, 
Nev.—BOND E.—On Aug. 13 an issue of $10, 000 building bonds was 
awarded to Fuser! N. Wright & Co. of Denver at 102.54. Other bids were: 


Powell, Garard & as Chic_ io 13 a County Bank, /Yering- 
Keeler ’Bros., Denver... sun by ee Re erence Seren any She ea Re 1 
Hanchett Bond Co., Weaver: 101: 17 Reno Nat. Bank, Reno_______- 100 





CANDLER COUNTY (P. O. rene sre Ga.—BONDS DEFEATED.— 
0: 


The a saeeecen to issue $25,000 county bonds failed to carry at the elec- 
tion Aug 


CANTON, Stark County, Ohio.— BOND SALE.—On Aug. 21, the 
seven issues ‘of 44%% and 5% bonds aggregating $114,900, were awarded to 
Sidney Spitzer & Co. of Toledo for $117,157 28, equal to 101. 964, see V. 
103, p.600. The totai premiums bid by the other bidders were as follows: 
Otis & Company 2,100 00| New First Nat. Bank. __-- $1. 850,00 
Tillotson & Wolcott Co__-. 1,984 .08|Stacy & Braun ___....---- 1,491 68 
Breed, Elliott & Harrison.. 1,958 24|Ohio Nat. Bank 1, (485 51 
Prov. Sav. Bk. & Tr. Co_ ei ‘906 90 


CARROLL COURS, (P. O. Pelpbi, 
Bids wiil be received until 2 p.m. ag 9 by W 4 , Co. Treas., for 
$5, 1m 44%% 5% yr. aver. m. McCarty et al ted bonds in Burling- 
ton Twp. enom $225. Date Aug. $ 1916. Int. & N. Due $225 
each six months from May 15 1917 —¥ Nov. 15 1926 aa 


CASNOVIA TOWNSHIP, (P. O. Casnovia), Muskegon County, 
Mich.— BOND ELECTION.—Local newspaper reports state that an elec- 


a will be held Aug. 29, to vote on the proposition to issue $50,000 road 
onds 


CASS COUNTY, (P. O. Logansport), Ind.—BOND OFFERING .— 
D. A. Hyman, Co. Treas. _ receive bids until 10 a. m. Aug. 31 for $23,- 
200 4% % 5% yr. aver. Ed. A. Jeffel et al. road bonds in Bethlehem Twp. 
Denom. $116. Date Aug. tk 1916. Int. M. & N. Due $116 each six 
months from May 15 1917 to Nov. 15 1926 incl. 


CELINA, Mercer County, Ohio.—BOND SALE.—On Aug. 15 the 
$10,000 5% 20-year park bonds—V. 103, p. 508—were awarded to the 
Provident Savs. Bank & Tr. Co. of Cincin. at 105.26 and int. Other bids: 
Seasongood & een ith etek xo mas $10,510| Weil, Roth & Co____------- 
Stacy & Brau 10,434 Durfee. 

Cummings, Prodded & Co... 10,421|W. L. Slayton OR 3 “PR PEEAIS 


CENTERBURG, Knox County, Ohio.—BOND SALE.—On Aug. 21 
issues of $12,664 and $2,548 5% street assess ds were awarded tothe 


bon 
Ohio Nat. Bank of Columbus for $15,428 76, equal to 101.424. Other 
remium bids were 





ina. BoD D OFFERING .— 








ew First sae Bank mete $906 00|Hayden, Miller & Co_-_---- $69 00 
Stacy & Braun___________- 154 17| Weil, Roth & Co_____----- 3 32 
Breed, Elliott " Harrison __*134 44|Tillotson & Wolcott Co__-- ei 80 
W, 1. Slayt ce Oo... 2... 117 22|\Security 8. B. & Tr. Co____ *38 00 

ese 


ids were for only ind $12,664 issues, others were for both issues. 


CHAMPAIGN COUNTY G; OO. Urbana), Ohio.—BOND SALE.—On 
Aug. 2 an issue of $3,660 5% 1%4-yr. aver. coup. ditch bonds was awarded 
to the National Bank of Y, Bete at par. Denom. $610. Date Aug. 2 
1916. Prin. and semi-ann. int.—F. & A.—payable at ae bod Co. Treas. 
Due $610 each six months from Feb. 1 1917 to Aug. 1 1919 incl. 


CHASKA, Carver County, Minn.—BOND OFFERING.—Proposals 
will be received until 8 p.m. Sept. 5 by J. M. Aretz, City Clerk, for $15,000 
5% bonds. Denom. $100. Interest semi-annual. 


CHESTER, Delaware County, Pa.—BOND SALE.—On Aug. 14, the 
$100,000 4% "30 yr. public pap bonds were awarded to the Cambridge 
Tr. Co. of Chester at 100.437, it is stated—V. 103, p. 508. 


CINNCINNATI, Ohio.—BONDS AUTHORIZED .—The City Council 
paened an ordinance on Aug. 1, a providing for the issuance of $400,000 444 % 


0 yr. water-works bonds. enom. $100 or multiples thereof. Date 
Sept. 1 1916. 


CIRCLEVILLE, Pickaway County, Ohio. en? OFFERING.— 
Proposals will be received until 12 m. Sept. 1 by T. D. Krinn, City Aud., 
for the following 5% coup. bonds: 
$7,500 street assess. ° ponds. Due $500 yrly. on Sept. 1 from 1917 and 

1921 incl. and part each six months thereafter. 
5,000 street (city’s share) bonds. Due $500 yrly. on Sept. 1 rrom 1918 


to 1927 incl. 
4,500 city library bonds. Due $500 yrly. on Sept. 1 from 1917 to 1925 incl. 
15,500 street assess. bonds. Due $500 each six months from Sept. 1 1917 


to Sept. 1 1921 incl. and $1,000 each six months from March 1 1922 
to March 1 1927 incl. 


1,500 = ag assess. bonds. Due $500 yrly. on Sept. 1 from 1918 to 1920 

nel. 
Denom. $500. Date Sept.11916. Prin. and semi-ann. int.—M.& 8.— 
payetic at City Treas. office. Cert. checks for $150, $100, $100, $200 and 
0, respectively, payable to the City Treas., required. Bonds to be de- 


livered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. 


CLARK COUNTY oP. ©. Jeffersonville), Ind. a SALE.—On 
Aug. 3 the $7,200 4% % 5\%-yr. aver. road bonds—V. 429—were 
awarded to Gavin L. Payne & Co. of Indianapolis for $7 B02 G01 -416) and 
int.—a basis of about 4.20%. Other bids were: 

a Rg ty OS: “teed Gere $7,300 rs 
Breed, Elliott & Harrison, TRGIRR ODO oo. iadnive oie ts ot mer MD 
Fletcher American National Bank, Indianapolis 


91 0 
7. 286 00 
o CUSVELARD F HEIGHTS (P. O. Cleveland), Cuyahoga County, 


0.—BOND SALE.—On Aug. 7 the nine issues of 5% coupon street 
bonds, ageregat! $112,029, were awarded to Hayden, Miller & Co. of 
Cleveland at 101. 


7, it is stated.—V. 103, p. 78. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND_SALE.—On 
Aug. 15 the three issues of 444% road bonds, aggregating $14,720—V. 103, 
p. 600—were awarded to the First Nat. Bank of Frankfort for $14,955. 
equal to 101.596. 

COCHISE COUNTY SCHOOL DISTRICT NO. 
OFFERING.—Proposals will be received until 10 a. m. 
Karger, Clerk, Board of County Supervisors (P 


2, Ariz.—BOND 
Oct. 2 by A. C. 
. O. Tombstone), for 





id r fay Bidders must state whether they will furnish blank bonds. 
Bonded debt, including this issue, $175,000. Assess. val. $75,531,490. 


COLLIN COUNTY a ne DISTRICT NO. 1, (P. O. 
McKinney), Tex.—BOND OTED.—Reports state that the question of 


issuing $41,000 5% 20-yr. “heen impt. bonds carried, it is stateed, at a 
recent election. 


COLWELL SCHOOL DISTRICT (P. O. Charles City), Floyd 
County, lowa.—-BONDS PROPOSED .—This district contemplates issuing 
$20,000 building bonds, according to reports. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND OFFERING. 
—Propc<als will be received until 1 p. m. Sept. 1 by H. R. Dickey 
Board oo. Co. Commrs., for $155,500 A 6 Te ~ hy impt. bonds. 
6929 Gea. Code. Denom. 155 for $ for $500. Date Aug. 1 1916. 
Prin. and semi-ann. int.—F. & A. ban. ble at office of Co. Treas. Due 
$15,000 Aug. 1 1917 to 1900. cer $16,000 yearly on Aug. 1 from 1921 to 
1925, incl., and $15,500 Aug. 1926. ' Cert. check on a bank other than 
the one making the bid, for $500. payable to the Co. Treas., required. 
Bonds to be delivered and paid for on or before Sept. 8 with accrued inter- 
est. Bids must be made on forms furnished by the above Clerk. 


COMMERCE, Jackson Count ty, Ga.—BONDS VOTED.—The ques- 
tion of issuing $10,000 5%, ginotesot ht bonds carried by a vote of 112 to 2 
at the eleccion held ap -&J. Due serially Jan. 1 from 1918 
to 1937, incl. ood is AG 

COPIAH sowney (P. O. Hazlehurst), Miss.—BOND OFFERING .— 
Proposals will be received until Sept. 4 by > Ba o B ee be ag Board of 
County Supervisors, it is stated, for $50,000 refundin Ps 

These bonds were sold on July 3 to the Merchants’ Poetry Bank of 
Hazlehurst (V. 103, p. 171), but this sale was not consummated. 


COSHOCTON, Coshocton County, Ohio.—BOND OFFERING.— 

Bids will be received until 12 m. ons. z by Hugh Gamble, City Aud., for 

the following 444% street-assess. bond 

$5,500 street bonds. Due $1,000 yearly on Sept. 1 from 1917 to 1920 

incl. and $500 Sept. 1 1921, To22 and Mar. 1 1923. 
2,000 street bonds. Due $500 yearly on Sept. I a 1917 to 1920 incl. 

Auth. Sec. 3914, Gen. Code. enom. $500. Date Mar. 1 1913. 

Int. M. & 8. Cert. check on a Coshocton County bank for not less than 

107% of bonds bid for, required. Bonds to be delivered and paid for within 
0 days from time of award. Purchaser to pay accrued interest. 


COVINGTON, Miami County, Ohio.— BONDS VOTED .—At the elec- 
tion Aug. 8 the $6,000 fire department equipment bonds carried, it is stated. 


CRAWFORD COUNTY (P. O. mngush). Ind.—BOND SALE.—On 

Aug. 7 the $3,000 44% 5-year aver. road bonds—V. 103, p. 508—were 

awarded to Breed, E Mott & Harrison of Indianapolis for $3, bs. equal to 
100.933, a basis of about 4. 31%, it is stated. 


CUSTER INDEPENDENT SOROC DISTRICT (P. O. Custer), 
Custer County, So. Dak.—BON. ALE.—John Nuveen & Co., of 
Chicago, aave purcaased $30, Bt! 8% co (opt.) building bonds. 
Denom. $500. Date May 1 1916. Principal and semi-annual aes 
(M. & N.) payable at the PB iE & Pemneercien National Bank of 
Chicago. Bonded debt, this issue, $30,0 Assessed value 1915, 


$612,512. The offering by the district of 325, 000 of these bonds was 
reported in V. 102, p. 1094. 


DADE COUNTY, (P. O. Miami), Fla.—BONDS VOTED.—The 


proposition to issue $600,000 causeway constr. bonds carried, it is stated, 
at the election held Aug. 22. 


DANSVILLE, Livingston County, N. Y.—BOND SALE.—Isaac W. 
Sherrill Co. of Poughkeepsie was awarded on April 17 an issue of $5,400 
3-year aver. street impt. bonds for Fe 410 (100 185) for 4.50s. Denom. 


$1,080. Date May 1 1916. Int. .& N. Due $1,080 yearly on May 1 
from 1917 to 1921, incl. 


DAWSON, Lac Qui Parle County Minn.—BOND ELECTION.—Re- 
ports state that an election will be h d aa 28 to vote on the question of 
issuing $25,000 sewerage-system bonds 


DECATUR COUNTY (P. O. Cisinickions, Ind. ve ND OFFERING. 
—Reports state that bids will be received until 2p. m. ~ 9 8 by Albert 
Boling, County Treasurer, for $7,800 444% highway bon 


BEFTANOS, Defiance County, Ohio.—BOND OFFERING.—Pro- 
nag will be received until 12 m. Bent. 5 by Chester O. Ensign, City Aud. 
or 


31,295 4% coupon funding bonds. Auth. Secs. 3916, 3917 an 
3918 Gen. Aan” - 


Denom. no? for $500, 1 for $295. Date Sept. 18 1916. 
Prin. and gear on. int.—M. & S3.—payable at office of City Aud. Due 
8 bonds Mar. 1 1917 and 6 bonds yearly thereafter. Cert. check on a 


solvent bank of Defiance for $1,500, payable to the City Treas., required. 
Bonds to 7 delivered and paid for within 10 days from time of award. 
h: ay accrued in and 


aser to terest furnish blank bonds and coupons. 
eONDS NOT YET SOLD.—The sale of the $59,500 5% 6-year aver. 
n street bonds which was to have taken place on July 8—V. 103, 
>. "79 —is held up by a temporary injunction. 


DEFIANCE, Defiance County, Ohio.—BOND ELECTION.—The 
voters on Sept. 5 will be asked to pass upon a proposition to issue bonds for 
the purchase of the plant of the DefianceWater-Works Co. 


DEFIANCE COUNTY, (P. O. Deflanes) Ohio.—BOND OFFERING. 
—Bids will be received until 12 m. Aug. 28 by Roger Daoust, Co., Aud.., 
for an issue of $19,500 44% % 4% yr. aver. ye bonds, reports state. Int. 
semi-annual. 

DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. m. Aug. 29 by G. G. Williamson, 


County Treasurer, for the following 444% 5 2-3-year average highway im- 
rovement bonds: 


16,700 James A. Jester et al road bonds in Center Twp. Denom. $835. 
28'500 Geo. W. 


Ford et al road bonds in Center Twp. Denom. $475. 
23,600 oo A. Cunningham et al road bonds in Liberty Twp. enom. 
52,000 Chas. M. Austin et al road bonds in Center T Denom. $650. 


The $16,700 and $23,600 issues are dated Aug. 15 1916; other issues 

are dated July 15 1916. Int. M. & N. Due one-twentieth of each issue 
six months from May 15 1917 to Nov. 15 1926, inclusive. 

BOND SALE.—Bids for the two issues of 44% 5% yr. aver. road bonds 





aggregating $138,800 offered on Aug. 22, were as follows—V. 103, PS 680.: 

Fletcher American National Bank *$91,458 9,590 75 
Bs ee er Ee coke ce cdeobocccucuccees 25 49°605 00 
Delaware County National Bank ,566 50 
Breed, Elliott & Harrison__.._____- Sie |. chine 
ee... .._............ 91080 49,375 i 
Amyrican plortgage a 49.300 00 

R. L. Dollings ee ee 49,300 00 


* These bids were accepted. 


DENISON, Grayson County, Tex.—BONDS TO BE OFFERED 
SHORTLY. —This city will shortly offer for sale an issue of $60,000 school- 
building bonds. Robert Gerlach is City Secretary. 


DEPEW, Erie County, N. Y.—BOND OFFERING .—Bids will be re- 
ceived until 8 p.m. Aug. 28 by Albert Sturm, Vil. Clerk, for $30,000 pomp. 
or reg. (purchaser’s option) village impt. bonds at not ‘exceeding 5% i 
Denom. $100 or multiple thereof. Date Sept. 1 1916. Int. M. & s. A 
N. Y. or at such other place as purcyense may ey Due $3,000 yrly. 
on Sept. 1, from 1917 to 1926 inc Cert. check on an incorporated bank 
or trust company of N. Y. State for 2% of bonds bid for, payable to the 
Board of Trustees, required. Bonds to ‘pe delivered and paid for on Sept. 
1, or within such reasonable time thereafter according to provisions of 
bid. Bonded debt Aug. 1 Este, $145,000, sinking fund $15,550, assess. val. 
real estate 1916, $2,795,965 

EAST BATON BOUGE PARISH (P. O. Baton Rouge), La.—BOND 
ELECTION PROPOSED.—According to reports, an election will pesnebly 
be called shortly to vote on the proposition to issue $130,000 road bonds 

EAST BAKERSFIELD (P. O. Bakersfield), Kern County, Calif.— 
BOND ELECTION.—The question of issuing $175,000 municipal-water- 


plant bonds will be submitted, it is stated, to voters on Oct. 24. 
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EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.— 


= for the two aes ‘of 4% Se is, saereasting $70,000, offered on 
Aug. 18, were as follows—V. 103, p. 15, $55,000 
ark. Assess. 
Tillotson & Wolcott Co__...........--------- $15,156 00 $55,077 00 
EE ne oo nde gg STE eats eeepc 15,154 5080 BO 
uardian Savin; rust Du ccnendoasssanaeoa® 
Hayden, Miller & Obie v5, Baa cca 15,054 00 55,027 50 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
On Aug. 21, the $55, 415 5% coup. street city’s share bonds—V. 103, 
680—were awarded to the Provident Savs. Bank & Tr. Co. of Cincin., Mi 
is stated, for $57,326.82 equal to $103.450. 


EL CENTRO SCHOOL DISTRICT, 
np OFFERING .—Proposals will be receiv 
M. Cook, Clerk of Board of County = Supervisors (P. 
the S19, 000 5 4% site-purchase, build and equipment bonds vo 
July 20. Denom. $500. Date Aug. 8 1916. Interest semi-annually at 
the County Treasury. Due $1,000 yeariy from 1930 to 1941 inclusive. 
Certified or cashier’s check for 5% of the amount Ly fo yma to the Chair- 
man Board of Supervisors, required. Purchaser y accrued interest. 
Bonded debt, $115,000. Assessed valuation 191516 "32. 929,599. 


ELMIRA, leet | County, N. Y.—BOND OFFERING.—Proposals 
will be received until 1 m. Sept. 5 by Asher J. Jacoby, Sec. Bd. of Ed., for 
an issue of $25, rg Aart ¥( A ae: school penne, Auth. ‘Chap. 370, Laws of 

1895. Date Sep 1916. Int. M. & 8S. Due yearly on Sept. 1 as fol- 
lows: $1,000 1917 ‘gud 1918, $3,000 1919 to 1925 incl. and $2,000 in 1927. 
A certified guaranteed deposit of 1 % of total amount of bid required. 


ERSKINE, Polk County, Minn.—BOND SALE.—On_ Aug. 21 
$5,000 5% municipal electric-light and power pleat bonds (V. 103, p. 6x0) 
were awarded to the Minnesota Loan Trust C Minneapolis, at par. 
Date July 11916. Interest annually in January. "Dee $500 yearly Jan. 1 
from 1922 to 1931 inclusive. 


EUCLID, Cuyahoga County, Ohio.—BOND S. ALE. —On Aug. 14 the 
$5,000 5% 7. -year aver. coup. road bonds—V. 103, 509—were “awarded 
to the Security Savings Bank & Tr. Co. at 102.66 cad int. Other bids were: 


imperial County, Calif.— 
until 2 p. m. Sept. 5 by 
oO. El Centro). for 





Otis & Co., Cleveland ----_- $5,115 00|Stacy & Braun____..-.---- $5,062 50 
Breed, Elliott & Harrison__- 5.111 50|W. L. Slayton & Co_-__--- 5,059 00 
Hayden, Miller & Co_____ 5,108 50! Prov. Sav. Bk. & Tr. Co_- 3 056 50 


New First Nat. Bank_____ 5,100 00) F. L. Fuller & Co 5,051 52 
Tillotson & Wolcott Co__. 5,089 0 


EUREKA SCHOOL DISTRICT ~ O. Eureka), Greenwood Count 
Kans.—BONDS DEFEATED.—The election held Aug. 15 resulted in t é 
defeat of the question of issuing $35,000 school bonds. 


FARMINGTON SCHOOL DISTRICT (P. O. Farmington), Fulton 
County, Ill.—BONDS VOTED.—Dispatches state that at the election 


Aug. 11 tae question of issuing $13,000 building bonds carried by a vote 
of 67 to 15. 


FINDLAY, Hancock County, Ohio.—BOND SALE.—The Security 
Savings Bank & Trust Co. of Toledo purchased on June 6 the eleven issues 


of 5% street improvement bonds, aggregating $53,680, which were offered 
on April 19. See V. 102, p. 1181. 


FITZGERALD, Ben Gill County, Ga.—BONDS VOTED.—The 
nee i to issue the $23 se school-building and equipment bonds 
og Be a vote of 137 to 3 at the election held Aug. 14. David L. 

Paulie is City Clerk. 

FORT SMITH, Sebastian County, 
Henry C. Read, Chairman Bd. of Im 
at 2.30 p. m. Sept. 7 $16, 900 5% gol 

re Denom. $500. Date Oct. 


Ark.—BOND OFFERING.— 
rovement, will sell at public auction 
Bice Pavin ie i, 0.5 sepeccing 
1 1916. Int. at place 


med by purchaser. Due yearly in Jan. as follows: ‘si, 500 1917, POLS 
and 1919; $2,000, 1920 to 1924, incl.; and $1,500, ut. check for 
$500, payable to the above Chairman, required. . val. of real estate 


of Dist. 1915, $665,919. 


FRANKLIN COUNTY, (P. O. Columbus), Ohio.—BOND OFFER- 
INGS.—Proposals will be received until 10 a. m. Sept. 7. by John Scott, 
Clerk, Bd. of Co. Commrs., for $76,500 444% 5% yr. aver. road impt. 
bonds auth. Secs. 6929, et al., Gen. Code.” Denom. $500. Date Sept. 
11916. Int. M.& 8S. Due $7,500 yrly. on Sept. 1, from 1917 to 1925 

. and $9,000 Sept. 1 1926. Certified check (or cash) on a solvent 
national bank or trust company, for 1% of bonds bid upon, payable to 
Board of County Commissioners, required. Bonds will be ready for de- 
livery on day of sale. A complete transcript of all proceedings had in the 
issuance of these bonds will be furnished successful bidder at time of award, 
and bids conditioned on the acceptance of bonds bid upon only upon the 
approval of said proceedings by the attorney of the bidder will be accepted 
and considered, and a reasonable length of time will be atowen purchaser 
for examination of same. Purchaser to Pay accrured interes 

John Scott, Clerk, Bd. of Commrs., will receive bids neil 10 a. m. Aug. 
29, for the followi ing 44% road bon \ds: 


$50,000 Clouse road bonds. Due $5,000 yrly. on Sept. 1, from 1917 to 


1926 incl. 
13,000 Fairview road bonds. Due $1,000 yrly. on Sept. 1, from 1917 to 
to 1921 incl., $1,500 Sept. 1 1922 to 1925 incl. and $2,000 Sept. 


1 1926. 
27,500 Barbee road bonds. Due $2,500 yrly. on Sept. 1 from 1917 to 
1925 incl. and $5,000 Sept. 1 1926. 1991. 1928 


2,000 Gerard road bonds. Due $500 on Sept. 1 1919, 
Due te ape yrly. Sept. 1, from 1917 to 


1925 incl., and $3,000 Sept. 1 19 
Denom. $500. "Date Sept. 1 1916. Pein, and semi-ann. int.-M. & S.- 


Payable at office of Co. Treas. All remaining information same as pre- 
ceding offering. 


FRANELIN SCHOOL Towser (P. O. New Bethel), Marion 
County, Ind.—BOND SAL . Wild & Co. of Indianapolis was 
awarded on April 7 the $18, 900 rer, % Pot LS for 2% wv 80 iy to 
498.153. Denom. $700. Date May 5 1916. Int. F. & A. e from 

oO years. 


FREDERICE, Frederick County, Md.—BOND SALE.—On A 
the $40,000 4 4 coup. tax-free water and funding bonds—V. ;, 108. Pp “Fio® 
were awarded to Alex. Brown & Sons of Baltimore at 104.777 


FREMONT, Sandusky County, Ohio.—BOND OFFERING. —Bids 
will be received until 12 m. Sept. 15 by F. C. Klegin, City Aud., i $2,750 
4%% 6%-yr. aver. coup. street assess. bonds. Denom. $137 50. Date 
Apr. 1 1916. Prin. and semi-ann. int.—A. & O. ayable f office of 
Sinking Fund Trustees. Due $137 50 each six months from Apr. 1 1918 
to Oct. 1 1927 incl. Cert. check on a solvent bank for $200, payable to 
the City Treas., required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 


FULTON COUNTY (P. O. Hickman), Ky.—BOND OFFERING.— 
Proposals will be received on or before Sept. 1 by the Board of Levee Com- 
missioners, it is stated, for $35,000 6% Reelfoot mentions impt. bonds. Int. 
annually. Due serially, beginning Dec. 25 1917 


GARRETSON, Minnehaha County, So. Dak. —BOND ELporien 


—An election will be held Aug. 29 to vote on the question of issuing 
electric-lighting-system improvement bonds. . - $18 


and 1926. 
16,500 Indianola road bonds. 


GEORGE COUNTY (P. O. Lucedale), Miss.—BONDS AUTHOR- 
IZED .—Reports state that the Board of County Supervi 
the issuance of $90,000 road improvement bouvin. f earn San eee 


GLEN RIDGE, Essex County, N. J.—BOND OFFERING.—Bids wilt 
be received until Sept. 25 by the h Clerk, it is stated, f 
4%% semi-annual paving bonds m men rentioned in'V. 1 03. ge a = 
nee COUNTY (P. O. am Sept. 2 Ind. dae OFFERING .— 


ds will be received until 2 2 by John W. Johnson, County 


it. 
reasurer, for $7,000 ret Ph oO Wing et al high 
peta tinted Mag ts 19160 wae ereeenene 


RERPATTEN, Det Com, Oh “PD Sa on oe. 
e sewer (city’s on nds 34 
to the First National Bank oF Groanvitie, it is reported: 0) Seey Co 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Pr 


will be received until 12 m. Aug. "39 by Ernst EB. Erb, City Auditor pene 
following bonds 





ovement bonds. Due in 10 years. 
6,000 00 4 pecerte eae perenne bonds. Due in 10 years. 
21,124 30 5 Hamitton Sanitary Sewer Dist. No. 2 bonds. Due 
12 43 yearly oa May 1 from 1917 to 1926 incl. 

3,500 00 444% water-works-impt. bonds. Due in 10 years. 

Date May 1 1916. Prin. and semi-ann. int.—M. & N. ph ene at 
office of City Treasurer. Certified check for 5% of amount of bid, payable 
to the City Treasurer, required. Bonds to be elivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Sept. 8 by Albert Reinhardt 
Clerk Bd. of Co. Commrs., for $500,000 414 % 30-yr. court-house and jai 
bonds. Auth. Sec. 2434, Gen. Code. Denom. $500. Date Oct. 1 1916. 
Prin. and semi-ann. int.—-A. & O. —payable at office of Co. Treas. Cert. 
check for 5% of bonds bid for, payable to Charles Cooper, Co. Treas., re- 


quired. 
7 oO. 


$7,500 00 1399, Slee gas-works-tm 
(4) 


HANCOCK COUNTY 
Aug. 15 the three issues of 4 
awarded, reports state, to the 
for $25,871, equal to 101.454. 


HANCOCE COUNTY (P. O. New Cumberland) Va.—BOND 
SALE.—The $50,000 ie 10-34-yr. coupon Poe incice road-im t. 


bonds offered on an 1 ge D. Ri} were awarded on that day to 
State of West Virg 


HARCOURT, Ga a County Iowa.—BOND ELECTION.—The 


question of issuing $3,500 electric-light-system bonds will be submitted to 
a vote, it is stated, on Sept. 2. 


HARDIN COUNTY, (P. O. Savannah), Lr eg —BOND OFFERING.— 
Proposals will be received until Sept. 16, by A. Walker, Secretary of the 
Revenue Commissioners, it is stated, for ~y $100, 000 5% 12% yr. aver. 


Greenfield), Ind.— BOND SALE.—On 
road bonds, aggregating $25,500, were 
fetcher-Amer.’ Nat. Bank of Indianapolis 


coup. road bonds, voted June 3 (V. 103. 79). Denom. $1, i 
J.&J. Cert. check for 5% required. Bonded debt $14,000. No float- 
ing debt. Sinking fund $1,250. Assess. val. $2,500,000. 


HARRIS COUNTY SCHOOL DISTRICT NO. 17, Tex.—BONDS 
DEFEATED.—At the election held Aug. 5 the proposition to issue $2,000 
building bonds was defeated, it is stated. 


HARRISON COUNTY (P. O. Cozrden), Ind.—BOND SALE.—On 
Aug. 1 the $6,260 4087 7 road bonds (V. were awarded to the 


340 
Corydon National of Corydon for 1%. 5 380, (101.597) and int. 
Other bidders were : 


First Nat. Bk., Corydon____$6,355! Breed, Elliott & Harrison____$6,315 
Flet. Amer. Nat. Bk., Indpls- 6.326 |J. F. Wild & Co., Indpls._--- 6,310 
Miller & Co., Indianapolis. __ 6,310 

HIGHLAND COUNTY (P. O. Hillsboro), 


—Bids will be considered until 1 p. m. Sept. i 
Auditor, for $7,252 49 5% 


Ohio.—BOND OFFERING. 
by J. T. Ridgeway, County 
coupon Road No. 41 improvement bonds. 
Auth., Secs. 6906-6948, inclusive, Gen. Code. Denom. 1 for $518 49, 13 
for $518. Date Sept. 11916. Principal and semi-annual interest—M. & 8. 
—payable at office of County Treasurer. Due $518 49 March 1 1917 and 
$518 each six months from Sept. 1 ine to Sept. 1 1923,inclusive. Bonded 
debt, not including this issue, $11,000; oe debt, $3,800; no sinking 
fund. State and county tax per $1,000, $4 87. 


HIGH POINT, Guilford County, ye Caro.—BOND OFFERING.— 
Proposals will be received until Sept. 26 by A. Lyon, City Manager, it is 


stated, for the $50,000 5% 30-year street-impt. bonds voted Aug. 15. 
Denom. $1,000. 


HOLMES COUNTY (P. O. Lexington). Miss.—BOND SALE.—H. af 

Moore of West, Miss., was awarded on “2 7 the $25,000 6% 5-25- 

lope. .) agricultural high-school bonds (Vv. » D. 820). Denom. $ 
ate Feb. 11916. Int. ann. Feb. 1. 


HOLYOKE, Mass.—LOAN OFFERING.—Proposals will be received 
until 10 a. m. Aug. 29 by Pierre Bonvouloir, City Treas., for a loan of $100,- 
000 payable Feb. 2 1917. Denom. to suit purchaser. Notes will be 


certified as to genuineness and validity by First Nat. Bank, Boston, under 
advice of Storey, Thorndike, Palmer & Dodge. 


HOPKINS, Hennepin County, Minn.—BOND ELECTION .—Accord- 
ing to reports, the question of issuing $30,000 gas-light-plant bonds will be 
submitted to a vote on Aug. 29. 

ICARD TOWNSHIP (P. O. Hickory R. F. D. No. 4), Burke Coun 


No. Caro.—BONDS VUTED.—The question of issuing $50,000 road bo 
carried at the election held Aug. 17. 


EEDEPENDENCE SCHOOL DISTRICT (P. O. indepentionss) 
Jackson Count, A. —BOND OF G.—Further gotate are at hand 


relati to the offering on, Sept. FOL tho $75,000 4 it. 
~F ap RY TF A a 


Lamers pene. V. 103, yposels for these bon wil 
ay by np. of Ed. Denoms. 
Dai 


until 5 p. on that da: , Secy. Bd. 
300 for $100 and 90 for te A it 1'1916. Int. A. & O. at Inde- 
den Bd. of ma poeet 


e. Cert. check for $200, payable to the Secy. 
Soaaea debt $237,000. No floating debt. Assess. val., $5,881, 

INDIAN GROVE DRAINAGE DISTRICT (P. O. Quincy . til. —_— 
BOND OFFERING.—Newspaper reports state that the District "“SSeatnaice 
Comunissioners will consider bids until 11 a. m. Sept. 9 for an issue of $228,- 
000 6% drainage bonds. Certified check for $2,000 required. 


IRENE SCHOOL DISTRICT (P. BV Irene), Yankton County, So. 
Dak.—BOND SALE.—The $40, 2, school-bldg. bonds a 


by vote of 124 to 8 at the election hele . 15 have been sold fo Wells & 
Dickey Co. of Minneapolis 


IRONTON, Lawrence Geunte. Ohio.—BOND OFFERING.—Addi- 


Monel is information is at hand relative to the offering on Sept. 4 of the 
375,000 434% 20 your, water. (itresion pat bonds (V. 1 3 Pan: 
ids ‘for these onds will eceived until 12 m. on that day b 


Paul, Clerk of Council. Rath, Mee 1259, Gen. Code. 
Date June 1 1916. Int. 


payable at office of City Treasurer. 
Certified Gok for at least 1K of ice bid for, payable to the City Treas- 
urer, requ Purchaser to pay accrued interest. 


JACKSON, Madison County, Tenn.—BOND OFFERING.—Further 


emo $1,000. 


details are at hand relative to aes offering on Aug. 29 of the $99,000 5% 
coupon strest-paving bonds. - 103, p. 681. Proposals for these bonds 
will be received until 10 a. m. Le that day by Lawrence Taylor, se or. 
Auth. Gen. Street Paving Law, Chap. 18 yh 4 ot 2038. Denom. 
Date Sept. 11916. Int. M. & S. at the First Nat. Bank Jackson, 
13,200 yearly Sept. 1 from 1917 to 1921 incl. 7 $33,000 Sept. 
sere Setar Si Bate ash ob ta Dosis abe” gad 8 do, ead 
debt, including jue, oating de 
fund’, $29,265 05. Assessed val. 1916, $5,755,687 
JACKSON COUNTY (P. O. Pascagoula), Miss. —BOND SALE.— 
On m Aug. s- 7 Ge tas two, aynee of bonds aggregating $90,000 (V. 103, p. 431) 
as f 
5 nts & ‘aver, ) bridge and trestle constr. bonds to the Mer- 
$50, 000 5% eoKt Any 9% Pascagoula at 102.63—a basis of about 
40,000 20 yr. (over). Su Dists. Nos. 3 and 4 road-co bonds 
eos n & Oo. of Toledo at 101.567 for oneal basis 
of p RY S De 
JACKSON COUNTY (P. O. Rrownstewa), Ind.—BOND SALE.—On 
Aug. 22 the $19.10 100 0 434 raed road nents (V. "[08, "1Die 681) were awarded to 
the Meyer-K. 


were: 
Flet.-Amer. Nat. BBank $19.40: 405 Grothersvilie State Bank--___$19,301 
Miller & Co., Indianapolis 19,328 73 Groth Mtge. Guar. Co__-_- ° x 


JEFFERSON COUNTY, (P. 2. Birmingham), Ala.— WARRANT 
SALE.—Steiner Bros., of Birmingham have been awarded it is stated, 
$200,000 warrants. 


JEWETT, Harrison County, Obie.-BOND OFFERING.—Bids will be 
received until 12 m. Aug. 28 by T. N. Osborne, Village Clerk, for $6,000 
54% Main St. improvement village’s portion bonds. Auth., Sec. 3939 
Gen. Code. Denom. $300. Date Aug. 15 1916. interens semi-annual. 
Due $300 each six months from March 1 1917 to Sept. 1 1926, inclusive. 


Certified check for 5% of bonds bid for, payable to Village Treasurer, 


uired. Bonds to be delivered and paid Land within ten days from time 
of award. Purchaser to pay accrued Tateres 7 


JOLIET, wit County, Ill.—BOND pa —Reports state that 
an election has 
$25,000 park bonds. 


set for Sept. 15 to vote on the question of issuing 
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KARLSTAD, Kittson County, Minn.—-BOND SALE.—On July 22 


o— oye ee refunding and $6,000 electric-light and power 6% 1b . bonds were 
the Capital Trust & Sav. Bank of St. Pa enom. $1,000 

re e300. ate July 11916. Int. J.& J. 

1 sale of the $6,000 issue was reported in V. 103, p. 681. 


KEARNEY, Buffalo County, Neb.—BOND ELECTION RESCINDED 
—NEW ELECTION .—The election which was to have been held Aug. 15 
to vote on the question of issuing the $50,000 rag 3 (opt.) coupon storm- 
guwer-drainage- <ystem-constr. bonds (V. 103, Dp. 262) was called off, owing 
to an error which invalidated the same. A new election will probably be 
held in 30 days. TT. N. Hartzell is City Clerk. 


KEARNEY pat}: DISTRICT (P. O. Kearney), Buffalo County, 
Neb.—BOND OFFERING.—This district will issue on Bens . 15 $10,000 
4%% 10-20-yr. refunding bonds. Int. semi-annual. . A. Webbert 
is Treasurer of Board of Education. 

KEEWATIN, Itasca County, Minn.—BOND SALE.—On Aug. 16 the 

,000 6% coupon funding bonds (V. 103, p. 601) were awarded to the 
urity Sav. Bank & Trust Co., Toledo, at 102.68 and int. Other bids 
were: 


Stacy & Braun, Toledo-_---- $51,201 |Commercial Inv. (825. ,000 for 574s 
Hanchett Bond Co., Chicago 50,827| Co., Duluth._\ 25,000 for 


KNOX COUNTY (P. QO. Vincennes), Ind.—BOND nn te Cale 
Reports state that bids for $319,082 6% 4%-year levee bonds will be 
received by Ed.-P. Blann, County Treasurer, until 10 a.m. Sept.2. Inter- 
est semi-annual. 


KOSCIUSKO COUNTY rs oO. hag yf Ind.—BOND OFFERING .— 
Bids will be received until 2 p. m. Aug. 29 by Andrew J. Logan, Co. Treas., 
for $2,800 4%% coup. Wm. MeAlspaugh et al. road bonds in Franklin 
Twp. Denom. $140. Date Aug. 1 Int. M.& N. Due $140 each 
six ¢ months from May 15 1917 to Nov. 15 1926 incl. 


LAKE CHARLES, Calcasieu Parish, La.—CERTIFICATE SALE.— 
Powell, Garard & Co., of Chicago, were awarded at par on April 15 an issue 
of Aut 410 15 5% 1-13-year serial debt certificates. Denom. $500 and 
$410 15. Date Jan. 251916. Int. J. & J. 


LAKE LINDEN SCHOOL DISTRICT (P. O 
ton County, Mich. rere T OF BOND ELECTION.—A uly 18 
election the $60, wa 4 bide. bonds maturing Se er 15 1931 cated BO 


a vote of 88 to fe . 510—and the $11, site-purchase bo: 
was defeated 


LAKEVIEW, Lake County, Ore.—BOND ELECTION PROPOSED.— 
Reports state that an election 320. pas f be held in the near future to 


vote on the question ef issuing right-or-way and railroad-terminal- 
site-purchase bonds. 


LANSFORD, Carbon County, Pa.—BOND SALE.—Local investors 
have purchased at 101 an issue of $10,000 5% fire-apparatus bonds. Denom. 
100. Date July 11916. Int. ann. on Jan. 1. ue Dec. 31 1946, sub- 
ect to call after 5 years. 


LA PORTE CITY SCHOOL 4 ah (P. O. La Porte), Black- 
hawk County, Iowa.—BONDS VOTED.—The question of issuing the 


$8,000 building bonds (V. 103, p. 510) carried, it is stated, at the election 
held Aug. 7. 


LAWRENCE, Mass. ween OFFERING.—Pro 


until 12 m. Aug. 29 by Wm. 

4% coup. tax-free — 

$100, ate Aug. 1 1916. Due $5,000 yrly. on 
1 from py to 1036 incl. 


Oliver. sche school bo: 
50,000 paving bonds. Date June 1 1916. Due $5,000 yrly. on June 1 
om 1917 to 1926 incl. 
30,000 osowres: bonds. gt June 11916. Due $6,000 yrly. on June 1 
from a’ to 1921 in 
Denom. $1,000. Prin. and a int. payable at Old Colony Trust 
Co., Boston, or ab City Treas. office. The favorable opine | of ; hoe 
Gray, Boyden & Perkins as to the validity of these bonds will ed 


purchaser without charge and the above trust company will ar as to 
the genuineness of these bonds. 


Lg Ae meags BS prt Ad (P. O. Bedford), Ind.—BOND SALE.—On 

Aug. 22 the $ 4% % road bonds were onandes to /" F. Wild & Co. of 

Indiana hy by 20: 860 (101. ze) — int. (V Other bids: 
Co., Indianapol 


$9) - 
ile _.$70 Breed, Kilion 8 Pw Harrison _..$70,650 
etcher-Amer. Nat. Bank_- 70. on 


LAWRENCE COUNTY (P. Lawrenceburg), Tenn.—BOND OF- 
FERING.—Further details are at Om relative to the offering on Sept. 5 
of the $342,000 5% coupon road bonds (V. 103, Pe 682). Unconditional 
sealed bids will be received for these bonds until 2 p. m. on that day by E. E. 
MeNely, Co. ree. Denom. $1,000. Date June T 1916. P Prin. and semi- 
annual int. (J. & D.) payable at the Hanover Nat. - Due 
on June 1 as follows: $7,000 1932 and 1933; 38; 000 lost cod 1935; $9,000 
1936 and 1937; $10,000 1938 and 1939; $11 oe and 1941; a2 ,000 
1942 and 1943; $13,000 1944 and 1945; $14,000 194 16,000 W048: 8,000 
1949 and 1950; $19,000 1951 and 1952; $20,000 1953 and 1954; $22, ‘000 1955 
and $21,000 1956. Cert. check or draft for $5,000 required. 


LEBANON, Warren County, Ohio.—BONDS PROPOSED.—The 
issuance of $20, 000 bonds for the erection of a sewage-disposal-plant is 
being considered, it is stated. 


LEOe our TY (P. O. Tallahassee), Fla.— BOND SALE.—On Aug 14 
the $100,000 5% 30-yr. coupon highway improvement bonds (V. 103, 
Pos aay. were awarded, it is stated, to R. M. Grant & Co. of New York at 


. Lake finBom), Ser Hough- 


posals will be received 
. Kelleher, City Treas., for the following 


LEWIS & CLARE COUNTS scHooL. PiszEiCT NO. 42, (P. O. 
Helena, York Route), Mont.-——BON. ERING.—Pro will be 
received until 2 p. m. bai 16 by Besoed vo Rowson, Clerk, Board of 


eee Trustees, for $1,000 6% 5-15-yr. (opt.) school ‘ponds. Denom. 


LEXINGTON, Fepewte ‘ County, Ky.—BOND SALE.—On Aug. 18 
$3,987 13 6% Street-im Rt. bonds were awarded to the ‘‘City of Lexington 
at par and Date May 13 1916. Int. J. & J. 


LIBERTY TOWNSHIP (P. O. Girard), Trumbull County, Ohio.— 
BOND SALE.—On Aug. 7 the rs 400 5% 4\%-yr. aver. Union Cemetery 
twp.’s portion) bonds—V. 103, 341—were awarded to W. Slayton 
Co. of Foledo for $10,611 28 (as. 031) and int. Other bids were 
Field, Richards & Co____$10,489 00| Prov. S. B. & Tr. Co__--$10, 453 04 
Tillotson & Wolcott Go__- 10,486 32 Hayden, Miller & 2 betes io 445 00 


Security 8. B. & Tr. Co__ 10,481 25! Otis & Co___.-._...----- 0,425 00 
Girard Sav. & Bank’g Co-_ 10.479 34|Stacy & Braun.-__.------ 10° 418 00 
Seasongood & Mayer___- 10,463 00 

LIBERTY UNION VILLAGE SCHOOL DISTRICT , a nestt- 
more). Fatale County, Ohio.—INJUNCTION SUIT VED— 


BON. O BE RE-OFFERED.—tThe injunction suit which — Sorta two 
pe aie HR. to the offering of the $60,000 5% coup. school bonds has been 
dissolved by Judge Reeves of the Common fleas ‘court of Lancaster, O., 

and the bonds will be re-offered.—V. 102, p. 2099 


LIVINGSTON SCEOOL DISTRICT (P. O. Livingston),, Park Coun- 
ty, Mont.—BOND ELECTION.—An election will be held Aug. 29, it is 


stated, to determine whether or not this district shall issue $45,000 high- 
school-building bonds. 


OWER RUNNINGWATER DRAINAGE DISTRICT (P. O. Walnut 
Ridge), Ark.—BOND OFFERING.—Further comes are at hand relative 
e offering on Sept. 4 of the $25,000 6% co upon dra e bonds (V. 
103, p. 682). Proposals for these bonds wi r be received = 1 p. m. on 
that day by F. F. Sloan, A. T. White and G. R. Pars oners. 
Denom. $100. Date, ‘“‘when issued.” Int. F. & A S ienee to suit pur- 


chaser. Due serially from 5 to 15 years. Certified check for $250, payable 
to the Commissioners, required. 


LYNCHBURG Highland Count OQhio—-BOND OFFERING.—Pro- 
a seabined ueall 1a en Sent. 2 b Saylor, Vil. Ol Clerk, for 
15,500 8 8% coup. publig buildin bonds.” D Date 


Denom. 
at o 000 Mar. 1 


‘Treas. rae > 1.000 
and $2,000 Sept. in i919 and 1920, $2,000 Mas 119 bonds bid for, 
1921 and Mar. 1 and Sept. 1 1922. Cert. check for fo ot ponds for, 
payable to the Vil. Treas., required. Bonds to be di 


to pay a 


within 10 days from time of award. 





LUGAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.—Pro- 
Is will be received by Gabe Cooper, Co. Aud., until 11:30 a. m. Sept. 5 
‘or the to eben 5% road and sewer bonds: 
$5,600 road bonds. Denom. $800. Due $800 yr 
4,200 wna bonds. Denom. 1 for $700, 7 for $5 
and $500 a: from 2 to 8 yrs. incl. after date. 
13,800 road bon Denom. 1 for $800, 13 for ey 000.. Due $1,800 in 
17,000 sod bonds. mm. $1,000. Du Duo $2000 prin Tron" 
roa on enom ,000. yrly. from 1 to 8 yrs. 
incl. and $1,000 in 9 y $ 
37,200 — bonds. Denom. 4 1 for $1,200, 36 for $1,000. Du we 06 200 " 
iz 7 ie ve ,000 yrly. from 2 to 7 yrs. after date and $3, in 8, 
41,000 ower fa 9 Denom. $1,000. Due $5,090 in 1 year and $4,000 
yrly. from 2 to 10 -yrs., incl. 
Prin. and semi-ann. int. payable at 2 Oe Treas. office. Cert. check ona 
Toledo bank (or cash) for $5 wlan oy ed with each issue. Bids must be 
unconditional. A rhe tra pt of all proceedings evidencin 
regularity and  Seceaatid of the issuance of these bonds will be fur ed 
successful bidder 
McCOMB, Samenek County, Ohio.— BOND SALE.—On Aug. 14 the 
$1, nas 67 6% 5\%-yr. aver. coup. street bonds were awarded to the Buckeye 
Nat. Coup *Bank of Findlay for $2,020 75 and int.—V. 103, p. 602. 
Other bids were: 


Durfee, Niles & Co__---- $2,005 35|Peoples Banking Co_____ $1,958 67 
First National Bank 1,979 67 


MADISON COUNTY (P. O. Huntsville), Ala.— BOND OFFERING.— 
Additional information is at hand relative to the oe on Sept. 2 of the 
$75,000 444% 30-year refun road bonds (V. 103, 682). Proposals 
for these bonds will be —— — ‘an m. on that day y by A. mos 
Judge of Probate Court. Date Bent. 1 4 1916 

or 


City. Principal 
chedk for $500 required. Bonded this issue, $257,500. 
Floating debt, $47,000. 565,890; total value 
(estimated), $40,000,000 


MADISON COUNTY (P. O. Rexburg), Idaho.—BOND SALE.—On 
Aus. 12 the $50,000 5% yh WE wre ) road and bridge constr. bonds 
103, p. 431) were a iS eng e Palmer Bond & tge. Co. of Salt 
e. City at 103.83. Other bids” were: 
Cont.&Comm.Tr.&8.B., Chi.103.06 |Seasongood & Mayer, Cin____101.22 
Cummings, Prudden & Co.,T0l102.69 Kissel. Kinnicutt & Co., Chi__ 100.84 
Jun Wright & Co., Denver __ 102.37 | Keeler Bros., Denver 


- Som 1 to 7 years. 
- Due $700 o 1 year 


value 1915, $1 


PETE 100.82 
Harris Tr. & 8. Bank, Chi___102.14 as Mosser & Willaman, 
Guardian Trust Co., Denver_102.13| Chicago _..._.._.__.__._ 100.64 
ane 5 Price & Co. , Seattle__ 101.57 Stacy & yy RATT | 100.57 


. B. Leach & Co., Chicago __101 -53 


MANSFIELD, Douglas County, Wash.—BOND SALE.—On Aug. 14 
an issue of $4, 000 w ater bonds was purchased by the State of Washington 
at par for 5s. Samons. $500. 

eye pt Grent County, Ind.—BONDS NOT SOLD.—No sale was 
made of the ’$7,36 80 4% 4-year aver. bonds offered on Aug. 1. Denom. 
1 for $367 80, 14 $500. Date Aug.11916. Due from 2 to 6 years, incl. 


ont a COUNTY (P. O. TnGionspelis), Ind.—BOND SALE.— 

n Aug. 18 ee = issues of 444% 5%-yr. aver. road bonds ageregating 

$55: 000-_—V 602—were awarded to the American Mortgage Guar- 
antee Co. of aT Pla for $55,938—equal to 101.705. 

MARTIN COUNTY (P. O. Feirmont), Minn -—BOND OFFERING .— 
Sealed bids will be received until 11 a. m. Sept. 5 by H. C. Nolte, County 
Auditor, it is stated, for $83, ae & e bonds at not exceeding 5% int. 
Certified check for $4, 000 required 

MARTINSBURG, Berkeley County, ¥; Va. 
PROPOSED. —Reports State that an election w 
to eabents to a vote the question of issuing $ 


—BOND ELECTION 
robably be called shortly 
250, 000 street improvement 


MARYSVILLE, Union County, Ohio.—BOND athe gi gr ag 
Is will be received until 12 m. Sept. 14 by Ivan T. Southard, Vil. C 

$14 ne 5% coup. road assess. bonds. Auth. Secs. 3914 and 3939, 
enom. = 00 and nd $500. Date Sept. 11916. Int. M. & 8. 

= pr ninng “of Sinking Fund Trustees. Due part each six months. Cert 
check for 5% of bonds bid for, payable to the Vil. Treas., required. 
Bonds to be delivered and for within 10 days from time of 2 award. 
to pay accrued in 


MASON COUNTY (P. O. _Point tag ge Va.—BONDS DE- 


FEATED.—The proposition $0 road bonds failed to 
carry at the election held in Waggener Magisterial Dist. on Aug. 15. 


MIDDLEBURG RURAL SCHOOL Spt a 8 (P. O. Dexter City) 

Noble County, Ohio. —BOND OFFERING.—Bids will be received until 

1 y G. W. Eichhorn, Clerk Bd. of oe for $2,000 6% school- 
aka, Auth: Sec. 7630-1, Gen. Code. Denom. 6 for $300, 1 for 
ate Sept. 1 1916. Int. M. & 8S. Due $300 yearly on Sept. 1 
from 1917 to 1922, incl., and $200 Sept. 1 1923. Cert. check for not less 
than 2% of bonds bid for, payable to above Clerk, required. Bonds to 
be delivered and paid for on or before Sept. 10. 


MIDDLESEX COUNTY (P. O. East Cambridge), Mass. —TEM- 
PORARY LOAN .—On Aug. 22 the loan of $100,000 maturing Nov. 8 1916 
was awarded to the Tremont Trust Co. of Boston at 2. 89% discount, plus 
50 cents premium—V. 103, P: 682. Other bids were: 

iscount. 
. .©.. tigation. Belciun sa a2.99% 
Goldman Sachs & Co 


3% 
a Plus 25 cents premium. 0 Plus $1 25 premium. 


oon tenn Beaver County, Pa. eng A Sale. —On Aug. 21 the $17,- 
5% tax-free impt. bonds—V. 103 2—were awarded to Holmes, 
mes & Wardrop Pot Pittsb for’ $17, Ors (101.852) and int. Lyon, 
Singer & Co. of Pittsburgh bid $17,250. 


MILTON, Van Buren County, Iowa.—BOND SALE.—The $18,000 
water-works-system-installation bonds recently voted (V. 103, p. 602) 
have been disposed of. 


MILWAUKEE, Wisc.—BOND OFFERING.—Proposals will be received 
11 a. m. Sept. 5 by Louis M. Kotecki, City Comptroller, for the following 
444% tax-exempt coupon bonds: 

$1,000. Date July 1 1916 


Deane: 





a Fk 000 school bonds. Denom. 
710,000 Revtelo Sens F bonds. Denom. (700) $1,000 and (20) $500. 


Date Jan. 1 1 
200,000 harbot-improvement bonds. Denom. $1,000. Date July 11916. 

Auth. Ch: ap. 40b and 41, Wisc. Statutes, 1898. Prin. and semi-annual 
int. (J. & J.) payable at office of City Treas. or at the agency of the city 
of Milwaukee in New York. Due 5% of principal each year. Cert. check 
on a national bank or on a Milwaukee depository for 1% of bonds bid for, 
required. The favorable opinion of Chas. B. , of Wood & Oakley, 
of Chicago, has been obtained and will be furnished without additional 
charge, together with all legal papers necessary to establish the validity 
of the bonds. Bonds must be paid for in Milwaukee, but will be delivered 
out of the city at expense of purchaser. Bids must be unconditional. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Sept. 11 by Geo. E. Stone, County 


Treas., for the $150,000 5% school-building bonds voted Aug. 1 (V. 103, 
p. 602.) 


The official notice of this bond offering will be found among the advertise- 
~ oY gd in this Department. 


Renville County, No. Dak.—BOND BLBOTION —An 
amin alt Tbe held Sept. 1 to vote on the question of issuing $5,000 20-yr. 
water-works-system-constr. bonds at not exceeding 6% int: Denom. 
$1,000. Int. annually. 


MONESSEN BORO! DISTRICT (P. O. iMeneseen). iecteencians 
County, Pa.—BOND Aug. 4 an issue of $90,000 % 20-yr. 
aver. school bonds we. ye to yon, Singer & Co. of *Pobureh. 
Denom. $1,000. Date Aug. 1 1916. Int. F. A. Due from 1926 to 
1946. Bonds are exempt from Pennsylvania State tax. 


_ MONROE COUNTY es oO. ). Bloomington), Ind. POND SPEEBING. 
Proposals will be received 2 Bo Bi Sept. 4 by R. Wi » Co 
Treas., for $5,500, . 9, 500 and. ss. 44% Steet. bonds, "it is 
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MONROE sCHOOE VAS eke P. O. rere, Putnam ' 
Ind.—BOND SALE.—J. & Co. of Indianapolis were 


awarded at 102.28 on . $- 15 the $25, 000 4 435% 8 8-yr. aver. school bonds 
offered on that day, it is said.— V. 103, p. 17 





MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. West 
Manchester), Ohio.— BOND SALE.—On Aug. 12 the $5, “5% coupon 
school bonds—V. 103, 511—were awarded to Seasongood & Mayer of | 


Cincinnati at 101. 02 int. The other bidders were: 
Farm.& Mer.Bk.,W.Manch.$5,034 50| Farm. Bkg. Co., Eldorado_$5, Rises 5 


Davies-Bertram Co., Cin. 5,026 00| Durfee, Niles & Co., Tol.. 5 
Mansf. Sav. 5, ‘Oll on 
5,007 0 si 


Bk., Mansf__ 5. 022 00) Weil, Roth & Co., Cin... 

New First Nat. Bk., Col.. 5, ‘020 00 Hayden. Miller & Co., Clev. 

Sec. Sav. & Tr. Co., Clev_- 5,016 00|Breed, Elliott & Harrison. 5,005 
MORA SoRCos DISTRICT (P. O. Mora), Kanabec County, 

Minn.—BOND ELECTION.—Dispatches state that the proposition to 

issue $40,000 4% building bonds will be submitted to a vote on Aug. 29. 


MORGAN COUNTY (P. O. Mortinerills), Ind.—BOND OFFERING. 
—Bids will be gpg until 12 m. Se Rt. 5 ne Walter Rosenbalm, Co. 
Treas., for 25. 900 4%% 5\%-yr. aver. as. Marley et al. road bonds 
of Brown Twp. Denom. $295. Date Au ant 191 Int. M. & N. 
Due $295 each six months from May 15 191 to fear. 15 1926 incl. 


MORRIS COUNTY (P. O. Morristown), N. J.—BOND ongeeite: — 


New eports state that bids will be received by Jos. F. Mc 
County Collector, for $559,000 44%% 2-14-year serial road_bonds until 
2D. me, iagh 6. Ranerenweab ental, Goctdies chads foc 1G roguent. 


NASHODA, Hillsborough County, N. H.—BOND AND NOTE SALE. 
—The following Wo were received on Aug. 18 for the $18,000 20-year aver. 
school bonds, $2,500 2-year aver. Merrimack Valley road notes and $5,000 
7-year aver. South Side road notes, all bearing 4% int., offered on *"$5,000 18: 

$18,000 $2,500 


" Notes. 
eee. Ramee S ge Sr ah ohinidSnawian coutiicaeran bel 198 2 100.41 102 53 
er, Ayling 2 RAE RMN DS. 3 Beet pa 
Eke Bhs BOE as MONE. od. wn ectcmaccues 105.17 100.55 102.09 
Merrill, Oidham & Oo................- 104.31 104.31 104.31 
Strafford Savings Bank________-_-_.... 103.27 103.27 103.27 
ora ley, picGarseie | ho “CR RR ay 102.04 100.278 101.01 
I ee 101.38 eles! 
inl I Oe 100.123 100.08 100.10 
NEWARE, N. J.—TEMPORARY LOANS.—On Aug. 22 a loan of 
4000 0%. maturing in six months, was awarded to the 3 me 
. of New York at 3.50% interest plus a um of $ 
. ko state that this city recently neeotas a loan of sido, 000 at 
oO 


NEWCOMERSTOWN, Tuscarawas Gounty, Ohio.—BOND SALE .— 
On Aug. 12 the $3,500 5% cemetery bonds—V. 103, p. 511—were awarded 
| leery anstield Savings Bank at 100.60 and int. The other bidders were: 
SE ee: ,534 00|R. W. Dougherty_--_-__---$3,511 35 

3,513 00|Breed, Elliott & Harrison. 3.503 85 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND hag i — 
It is stated that bids will be received until 2 p. m. Sept. 5 by F. C. Rich Co. 
Treas., for an issue of $9,240 444% road bonds 


NOBLE COUNTY (P. O. Albion), Ind. —BOND OFFERING .—Pro- 
= w.ll be cons.dered until 10 a. m. Sept. 15 by Roy K. Riddle, Co. 
reas a the following ng 4% highway impt. bonds: 
#3. 700 O. P. bond ~ 4 Se wp. Denom $135. 


14,200 Wr, Shambaugh ds of Green Twp. Denom. $710. 
Date Sept. % 1916. Int. M. &.N. 


uORFOLE, Madison County, ied. —BOND ELECTION PROPOSED. 
—Repo rts state that am election will be called shortly to vote on the ques 
tion of issuing $15,000 park and improvement bonds. 


NORTH ANDOVER, Essex bre mony Mass.—BOND OFFERING.— 
Bids will be received by Geo. H. Perkins, Town Treas., until 6 p.m. Aug. 31 30 
for $70,000 4% 9 14-yr. aver. coup. tax-free school bonds. Denom. $1.000 
Date Aug. 1 1916. Prin. and semi-ann. int.—F. & A.—payable at First 
Nat. Bank, Boston. Due $4,000 yearly on Aug. 1 from 1917 e 1933, incl. 
and $2, 000 Aug. 1 1934. Bonds will certified as to their eir genuineness 
by the Old Colony Trust Co. and this company will further certify that the 
legality of this issue has been approved by Ropes, Gray, Boyden & Perkins 
of Boston, a copy of whose opinion will accompany bonds when delivered 
without charge to the pupciinaes. 
NORTH WILKESBORO, Wilkes County, No. Caro.—BOND OF- 


FERING.—Further details are at hand relative to the offering on Aug. 28 
of the following 5% bonds: 


$40,000 eoet Devine bonds. Due $2,000 yearly Sept. 1 from 1917 to 


1936 i 
impt. bonds. pus Sesh. 1 1936. 


25,000 water-works and sew 
Proposals for these bonds will oo te until 3 - on that day b 
w. Bu $1, Sept. if 
Park =; 


» Town Clerk and Treas. Denom. 

1916 Prin. and semi-ann. int. payable at the Nat. Bank 
Certified checks are required: $250 water and sewer bonds and $400 for street 
bonds. Purchaser to pay for printing, legal and other expenses. Bonded 
debt _ including this issue, $191 1,000. Cash on hand, $3,025. Assess. val. 1915 
$1,481,311; est. value, $3,000,000. 

OTTAWA COUNTY (P. O. Port Clinton), 
on Aug. 21 the $26,500 5% 


arnum road 


Ohio. oe SALE.— 


wer arded to T aR jggs. & Go f T Toledo f for $26.01 3 Bs 
3— e aw erry, ae 
C101. 101.571), accrued int. “and bonds. Ott © for $26,91 


Prudden& Co. $26,895 00 Hayden: ‘Miller & C $26,779 00 
s, Prudden&Co_ ayden er eee 

Breed. ie liott & Harrison. 26 815 3 5| Well. Roth & Co........ 

New First Nat. weanaeeg. - * 810 a0 Tillotson & Yee Co. 
Stacy & Braun 6,797 10|Prov. 8. B. & Tr. Co___- 26, "719 


German-Amer. Maak---20e 781 00|Security 8. B. & “Tr. Co... 26,707 
* And bonds. 


OXFORD, Suties County, Ohio.—BOND SALE.—On Aug. 21 the 
$15,000 414 % 1514-year aver. street-impt. village’s portion bonds—V. 103, 
p. 683—were awarded to Weil, Roth & Co. of Cincinnati at 101.20 and int. 

PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BONDS 
VOTED .—Reports state that the election held Aug. 15, resulted in favor 
of the propositions to issue $200,000 inlet and $15 000 road bonds. 

PARKE yd el Bal (P. O. Rockville), Ind.—BOND SALE.—On A 9 
the the 34-6 fs § 444% 54-year aver. road bonds—V. 103, p. 511—were nannead 

ockville for $4,614, equal to 101. Misi, a basis of about 
4. 120% 1 it t stated 


PARKERSBURG BOROOL DISTRICT (P. O. Parkersburg), Wood 
ae yy OF oo tv 103-4 53) on — — poy rang tt: ene 
were aw 
altimore at 104.40 and int” There ware sixteen other bidders. ve < 
PARNASSUS, Westmoreland County, Pa.—BOND SALE.—O 
Bue ici C Waas Bee ats Soe Banana 
oO 
See acon. we Fe p urgh at 104.822. Denom. $1,000. 
PASSAIC Pir beks § a7 a. ©. Potessom) +, 2 = BOMD SALE.—On 
were awar t > Trus 
take tf bid a S181. "4 ieee 62 (101.181) for $179 (000 bonds. K Seo'v. 103. Sethe 
PATOKA SCHOOL TO WREST P. bso 
Ind._-BOND OFFERING. —Bi \s as wil bp ye manatee), Gee bat total 
y rustee, for $12,500 4 - a 
nom. $1,250. Date Sept. 51916. Inie'dok 1” acebidg. bonds. | De 


© part each six months. 
PRABODY, Essex County, Mass. 


95 
00 


eee a SALE.—On A 
$10.000 4 ae’ 5g-year aver. ston at 101 and int.. qmarded 0 the #2008 
on a an : bou 

- 103, p. 683). Other bidders wer ahi. eee ym - 
Met co Bat he, O°--- 1B 280] Gurl Sanger sgn 1008 
Old Colony Trust (02 222222100-68 B. sat een eo “Recent a7 

a g Tru _ Bees J ro _M Ie A, 
Harris, — 3 eee 100.59 Geo . nald & © 5.7 -- fae #2 
Blodget & a ig Ga ei ge thee ba 100. pe nc Co 


Neb.—BOND OFFERING.— , 


mol yer County, Proposals 
"1b by A. Joost, wittoes Clerk, it is stated, 
Interest semi 


will be received until 8 m. Se 
for $18,500 5%. 5-20-y <¥ 


Certified check tor $1 assay 





20-y' (opt.) sew bonds 
mw8€ ~annual. 


PENN SCHOOL TOWNSHIP (P. O. Bloomingdale), Parke County 
Ind.—BOND OFFERING.—It is said that bids will be received until Sept. § 
by E. B. Morris, Twp. Trustee, for $13,770 414 % bonds for school purposes. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND SALE.— 
On Aug. 18 an issue of $5,000 5% semi-ann. road-impt. bonds was awarded, 
reports state, to the First Nat. Bank of Circleville at 102.70. 


PITT COUNTY (P. O. Greenville), No. Caro.—BONDS VOTED.— 
Elections held in Ayden and Winterville townsh — on Aug. 15 resulted, it is 
stated, in favor of the propositions to issue bonds. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 (P. O. 
Bartow), Fla.—BOND SALE.—On July 25 $20,000 6% _ building bonds 
were awarded to C. W. MoNear & Co. of . mao at 110.075 and int. 
Denom. $1,000. Date July 1 1916. Int. J, Due July 1 1936. 
The sale of these bonds was reported in the Nopronicis”, page 600, under the 
head of Bartow School District, Fla. 


PONTIAC SCHOOL DISTRICT ee O. Pontiac), Oakland Geunty, 
Rpcostten wilt ecectve bids coaien, Oi Fi tor an iesne of $190. 000 434 % 15 
ucation wi ve unt ug. or an 0 
z. school bonds. Date Sept. 1 1916. Int. M. & 8. at First Nat. Bank, 

- Y. Cert. check for $2, required. 


PORTAGE, Columbia County, Wis.—BOND OFFERING.—Pro 
will be received until 2 p. m. Sept. 4 by Fred F. Goss, Acting City 
for the following 444% biede voted Jane 1 (V. 102, p. 2276): 
$65,000 school bonds, Series ‘‘B.’’ Due $2, yearly Feb. 1 from 1917 
to 1926 ess , and $4.500 500 yoy Feb. 1 from 1927 to 1936 incl. 


sals 
lerk, 


10,000 school b ** Due $1,000 yearly Feb. 1 from 1917 
to 1926. ‘inclusive. 
pe enan- $500. Date Aug. 1 1916. Principal-and semi-annual interest 


. & A.) payable at the City Treasurer's office. A check of $1,000, certi- 

Ea by some State or national bank, payable to the acting City ‘Treasurer, 

required. Both issues have been approved by Chas. B. Wood, Esq., of 

Chicago, and his certificate on each issue will be delivered to the purchaser. 
Separate bids must be made on each issue. 


PORTLAND, Me.—TEMPORARY LOAN.—On Aug. 21 the loan of 
$100,000 maturing Oct. 2 1916 =e wae to the Fidelity Seem Co. of 
Portland at 2. 55% discount—V. 2. we. Other bids were 

Salomon Bros. & Hutzler_2. 875% 8S. Moseley & Co_-_-_----- 3.10% ra 
Loring, Tolman & Tupper.-3. 09% i 8. We MO ctidicn sdad *3.20% 


*Plus $1 premium. 
PORTLAND, Ore.—BOND OFFERING.—Pro will be received 
until 11 a. m. Aug. 31 by C. A. Bigelow, Co oner of Finance, it is 


b 
stated, for $33,606 6% 1- Q-year (opt.) street-improvement bonds. Certi- 
fied check for 5% req 


POSEY COUNTY m~ O. Mt. Vernon), Ind.—BOND OFFERING.— 
eee ae kare ike eae has areal cad bane ee 
or -yr. aver. am Bayer e 
Denom. $470. Date Sept. 5 1916. Int. M. & N. Due $470 ek Twp. 
months from May 15 1917 to Nov. 15 1926 incl. 


QUINCY, Norfolk County, Mass.—BOND SALE.—On Aug. 24 the 
following four issues of 4% coup. tax-free bonds egating $79: 000 were 
awarded to R. M. Grant & Co. of Boston at 100. t is stated 
$30,000 grett-ccuntr. bans “one part 1 1916. ‘'. $6,000 yrly. on 

uly 1 from to c 
15,000 Sixth Ward mchoot beads. Date May 11916. Due $1,500 yrly. 
a rom 
15,000 Second Ward sc noe pee Se May 11916. Due $1,500 yrly. 
on Ma rom nel 
10,000 Wwater-mains 1917 to 1931 b pase July 11916. Due $2,000 yrly. on 
u rom to c 

Denom. 3500 an d$1,000 rin. and semi-ann. int. payable at Nat. 

Shawmut Bank, Boston. 


UITMAN COUNTY (P. O. Marks), Miss.—BOND OFFERING.— 
ree details are at hand relative to the 0} a a on aay: bs = the $150,000 
coupon Road Dist. No. 4 gravel road bonds Pro 
will be received until 12 m. = that day by al 08 e, ol. lerk. 
rE ee ee ig feabennual. Due onett- 
teen ear u rom cl. . 
Cert. check & $5 req .. The district has no indebtedness. Assess. 
val. 1916 $425,000. 


RANDOLPH COUNTY (P. O. Huntsville), Mo.—BOND OFFERING. 
—Sealed bids will be receiv fae kt m. Sept. 4 by J. C. Yeakey, County 
Treasurer, for the $30,000 5 year os cou county- ‘ 
bonds voted June 6 (V. 102, &. 2276). eno: 00. Interest semi- 
annual. Certified check for $2 payable to the > County Treas., required. 


RANKIN COUNTY (P. O. Brandon), Miss. —BOND OFFERING.— 
Dispatches state that the Clerk of the Board o oners receive 
sealed bids until Sept. 4 for $50,000 road mb AS 


wife CLOUD, Webster County, Neb.—BOND ELECTION .—A s robe 


will be taken on’ Aug. 29, t is stated, on the question of issuing $10 
sewer bonds 


RH LAND, State of.—BOND OFFERING.—Walter A. Read 

Sta ya 18k receive hide ot his ‘able in Fae Py rs until Sa m. Aug. 
hari Institutions loan bonds. 

for $149, +e 000 wae Loeed with ° Ke’ Lesistration as to rT B66. 


29 


Conpee 
cipal and poe Date Sept. 1 sie & 8S. Due Sept. | 1 
th y+ Gesieral Bonded deb’ 
this isto, $7448 weer waking 4 funds , $926,44 4 1. Assess. val., Jan. t 1016, 
$696 ,415,2 
nel wy Ss Fed “One UNION FREE ponoc, 
DISTRICT NO. 12 (P. O. eans Vea , N. ¥.—BO. 
OFFERING. ba ) will on pan until 8 ls (estponed 
from Aug. 15) by J. Whedon, ak Foard ot ‘Eat . , for Re Xi 
ter ool bon - 603). enom. $5,000 
pg a it. po registere Date Dec. 1 1916. oo ae rate to be named in 


b a e J. & D. at Central Bank of Medina in New York exchange. 
Da 5°00 y early on Dec. 1 from 1917 to 1941, inclusive. Certified check 
or bank draft t on a national or State bank or trust company for op 0: ? 
able to the District Treasurer, required. Bonded debt, $96,666 78,0 

which .666 78 is for water eee which are paid from of opera- 
tion. 0 floating:debt. Assessed ‘value, $4,500,000. atimased yaaa 
$8,500,000. Official circular states that that there is no controversy 


tion ding or threatened concerning the validity of the Sonia a or ey tle 
of ‘ai pranens officers to their respective offices. 


OL DISTRICT (P. O. Rolfe), Pocahontas County, 
ee eee RCTION. A vote will will be aie on Aug. 31, it is stated, 
on the question of issuing $65,000 building bonds 

RUTHERFORD COUNTY, (P. O. Rutherfordton), N 


Caro 
BOND SALE.—Stacy & Braun Of Toledo have been awarded, tt is stated, 


$75,000 bridge and highway constr. bonds for $76,000, equal to ae 

die gtfigotratacthaand $5008 aacede he 9% SAO eat Cot) 
ST. LOUIS B OOUNsT Fat Set QO. Duinsd),. 

will-be received Phage ote ae coe 


ST. GEORGE, Dorchester County, r= Caro.—BOND 
—V. 102, p. 1469 
ay ay * OFFERING.— 
Pro will and. it is stated, 
for $130,000 414% 11 2-3-yr. Genk: Pitch 
44% city’s portion bonds: 


Until 12 m. Sept 
railroad-cro -abolition 

e500 1916. 1 ang, $185 500 ent. 1 oe Pénom. $50 0035, eal xnd $17,000 
ept ¢ 


street. bo i, $100 Mais Oct. 1 1916. Due 
OAL.20 8h. 1 iat $2,000 0 Oct. 1 1922 to 1925 —. and 


31:60 


Interest semi-annually at Cit Tree ottion. fied check for 
ds bid for ble wo Bonds to be 
ad of bonds d paid or within days from time ot on award. 


pay accrued interest. 


SANDUSKY coune © 
Aug. 19 the $26,000 4 


SALE.—On 
‘were awarded to 


road bonds CV. 108, p- 604) were 
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the Ohio Netional Bank of Columbus for $26,106 10, equal to 100.408. 
Tne other bids w 

New First Natw. Bk. ,Col.$26, hed oolrene: B & Co., Tol. $26,021 00 
Breed, peeoee Harrison. 26,0 29 90 |Tillotson & Wolcott Co. _ 26,015 6 
Security 8S. B. & Tr. Co. 26,020 


SANTA SUSANA SCHOOL DISTRICT, Ventura Pounw. Calif.— 
BOND SALE.—On Aug. 8 $10,000 5% gold | bullding and equipment bonds 
were Ar nine to the Oxnard Savings B Oxnard, for $10,445 64. 
Other bids were: 

State Board of Control_---- $10,400|R. H. Moulton & Co. 5 -$19. 2 
Wm. R. Staats & Co., Los An 10,362 Blyth, Witter & Co., 10 
Torrance, Marshall & Co.,8.F 10,336|Aronson-Gale Co__.___.__- 10, #31 

Denom. $500. Date "Aug. 15 1916. Principal and_annual interest 
fAug. 15) pO phew at the County Treasurer’s office. Due $500 yearly 
rom 1 to 30 years, inclusive. 


SCHENECTADY, N. Y. ey yey oad OFF ERING.—Bids will be 
received until 11 a. m. Aug. 28 by Leon G. Dibble, City Comptroller, for 
$200,000 certificates of indebtedness. Denom. to’ suit purchaser. Date 
Aug. 28 1916. Interest rate to be named in bid. Due ~ 28 1917, 
payable at the City Treasurer’s office, or at the Importers & Traders Nat. 

N. Y., as purchaser may desire. Certified check for 1% of certifi- 
cates bid for, payable to City Comptroller, required. Certifieates to be 
delivered and paid for within ten days from notice of award. Purchaser to 
pay accrued interest. 


SEVIER COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Richfield), 
Utah.—BOND SALE.—The $68,000 7% i a i, (One. -) gold coup. tax- 
free drainage bonds offered on July 8 ( AT been awarded to 
the Lumbermen’s Trust Co. of Portland = 35 11a (100.161) and int. 


SEQUIN, Guadalupe County, Tex.—BOND OFFERING.—Pro 
will be received at once by Chas. runs, Mayor, for 836. ng AP: 10-4 
(ope, ) qncitasy sewer bonds. Denom. $500. ate By 1816 ine 

. & A. in New York. No deposit es. i ed ane “factuat 
this et $87, 500. No floating debt. ing fund, oir cned 
value 1915, $2,822,020. City tax rate (per $1,000), $6 5 


SHARON SCHOOL DISTRICT (P. O. Sharon), Barber County, 
Kans.—BONDS VOTED.—The question of issuing $13,000 b bon 
carried, it is stated, by a vote of 133 to 39 at a recent “ae 


SHELBY COUNTY (P. O. Shelbyville), — —BOND SALE.—On 
Aug. 22 the two issues of 44%% road bonds, ot $21,440, were 
awarded to the American Mortgage Guarantes o. of ‘ndianapolis for 
$21,806 45, equal to 101.708, reports state.—V. 103, p. 


SHELDAHL SCHOOL DISTRICT (P. O. see puis: ee. 
Iowa.—BOND ELECTION.—The question of issuing $6,000 building bo 
will be submitted to a vote, it is stated, on Sept. 2. 


SILVER ao COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte), 
Mont.—CORRECTION.—The price paid for the $75. - 10-20-year (opt.) 
— coupon building bonds awarded on July 18 to E . Rollins & Sons of 

enver was 103.62 and interest, and not par and isons, as reported in 
the ‘‘Chronicle’’ of Aug. 12, page 604. 

SOUTH CHARLESTON, Clark County, Ohio.—BOND OFFERING. 
—Bids (sealed and verbal) will be received until 8 p. m. Aug. 29 by W. L. 
Wentz, Vil. Clerk, for the following 5% coupon bonds: 
$10, 000 water-works bonds. Due $500 yearly on Sept. 1 from 1918 to 


2,000 a1 te _ nl bonds. Due $500 yearly on Sept. 1 from 

Denom. $500. Date July 11916. Prin. and semi-ann. int.—M. & S.— 
pr at office of Vil. Treas. Cert. check for at least 5% of bonds bid 

- required. Bonds to be delivered and paid for within 10 days from time 
of award. 

SOUTH GLENS FALLS, Saratoga County, N. Y.—BOND OFFER- 
ING.—Bids will be received until 7:45 p. m. Sept. 12 by Fayette S. Gar- 
dephe, Village Clerk, for $39,000 444% highway bonds. Auth., Sec. 137, 
Highway Law. Denom. $1,000. Interest semi-annual. Due $3,000 
yearly on Sept. 1 from 1917 to 1929 inclusive. Certified check on a 
national or State bank or trust company for $500, payable to the Village 
Treasurer, required. Bonds will be ready for delivery at the National Bank 
of Glens Falls on or before Sept. 16. The legality of this issue will be certi- 
fied by Dillon, Thomson & Clay of New York. Bonded debt, excluding 
this issue: Water, $36,000; sewer, $32,000; assessed value: Real estate, 
$887 ,507; special franchises, $31,350; personal, $750; total value, $919,607 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

SOUTH waerrey. Whitley County, Ind. —aeeeaene StON OF 
BONDS.—The $6,8 44%%_water-works refun ds, awarded to 
B. E. Gates for $6, 850, equal to 100.735, on Au ‘A 103, . 684) are 
dated Aug. 15 1916 and are in denom. of $680. nt. F. Jue yearly 
in August from 1917 to 1926, inclusive. 


STARK COUNTY (P. O. Canton), Obto.—BOND OnrERING. — 
Pro will be received until 10 a. m. Sept. 6, it is sta y W. < Oo. 
Shick, Clerk, Board of County Commissi 


oners, for $88,000 "4359 toad 
bonds. Int. semi-ann. Cert. check for $500 required. , 


STOWE rosrent, Atleabony Come Conngy Pa.—BOND SALE.—On 
July 31 the $140,000 4% mT ing bonds—V. 103, p. 434—-were awarded 
to the Mellon Nat. Bank of Pittsburgh ie $143, ‘600, equal to 102.571. 
Due from 1918 to 1945. 


SUGAR CREEK TOWNSHIP (P. Columbus Grove), Putnam 
County, Ohio.—BOND OFFERIN' P. o will be received until Sept. 1 
it is stated, for $4.700 544% school bonds. 


SUMMIT COUNTY (P. O. Akron), Oto. son OFFERING .— 





Proposals will be received until 11 a. m. 8 5 by U. G. High, Clerk 
Board of County Commissioners, for $20, £3 ‘30 $23 % road bonds issu 

for township and assessment portions. 69 912-1, Gen. Code. 
Denom. 1 for $1,529 39 19 for $1, 000. Date, 7: of sale. Principal and 
semi-annual interest—A. —payable at County Treasurer's office. 
Due #4 000 Oct. 1 1917 e 1930. inclusive, and $4,529 39 Oct. 1 1921. 
Certified check for not less t 5% of bonds req Bonds to be 


delverad and paid for within on days from time of award. Purchaser to 
pay accrued interest. Bonded debt, includ as issue, $1,148 000. 
inking fund. $65.000. Assess. val., $213,000, 


SWAMPSCOTT, Essex Count; .” Mass.—TEMPORARY LOAN .—On 
Aug. 15 18 a loan of $40, 000, mati ng Dec. 10 1916, ye negotiated with 


Day & Co. of Boston at 3. 26% discount. Other bids were: 
Discount. Discount. 
eS eres 3 2 30 Securts Trust Co., Lynn-.-.-..3 ‘8% 
Blake so... 3.39% |C. D. Parker & Oe. ccasucs *3.55% 





* Plus ten cents premium. 


SWEETWATER, Nolan County 


Tex.—BOND SALE.—The $50,000 
5% 40-year sewerage-d 


isposal-plant bonds offered on Aug. 2 (V , 108. p. 
434) have been purchased, it y~ by J. McAlister 8 m, of 
Sweetwater. 


TAYLOR COUNTY (P. O. ete 


yis.— BOND OFFERING.—Bids 
will be received on or before Clerk 


me ns caus. 2 . of 


County Commrs., for $600, O00 5% bonds voted 
July 2. Int.J.& J. Due $100, ‘igh WaNpSe Toa 1982, 1937, 1942 

pp tort BELLA IRRIGATION DISTRICT (P.O. Porterville), 
Calif.-BONDS VOTED.—The question of ‘ 1,000,000, 6% 


iss 
11-30-year serial irrigation-system bonds ©. 103, p. ine’ carried by 


vote of 59 to 1 at the election held Aug. 


TERRACE PARK, Hamilton fount sp a agent SALE. can ah 
Provident Savings Bank & Trust Co. of Binci cin. were awarded at 102.40 
and b bonds on Mar. 11 the $2, 500 544 % 10-yr. aver. deficiency bonds 
offered on that day.—V. 102, p. 732. 


mee Couns s (P. a Ripley), Paine, =nON DS DEFEATED .— 
e posi ue road bo carry a e on 
held hue. 15 in Road Dictes No. 5. : 


TOOLE COUNTY SCHOOL DISTRICT NO. 8 


(P. O. Kevin), =u" 
—BOND OFFERING.—Sealed proposals will be 


be received until Sept. 1 





Emile A. Louis, Clerk Board of School wresties, for $3,000 6% 5-10- 
Bate .) coupon site-purchase, building and equipment bonds. Denom. $100 
— Sept. 11916. Int. annual at Shelby he district has no indebted- 
Assess. val. $163,374. 


"TOPTON, Berks County, Pa.—BOND ELECTION PROPOSED.— 
Reports state that an election will probably be held in November to vote 
on the questions of issuin, — ,000 town-hall, $9,000 electric-iight-plant and 
$7,000 water-supply bon 


TRENTON, N. J.—BOND SALE.—On Aug. 23 the $16,000 4%% 
30-year school bonds (V. 103, p. 684) were awar ed to R. M. Grant & Co. 
of stow York at 107.789, a basis of about 4. 05%. Other bids were received 


fro 
Kissel, amy, — OO. 6css 10845 fea B. Gibbons & Co_-_---- 106.043 
H.A. Kahler & Co........~ 106 E. H. Rollins & Sons___-_--- 1 


TWIN VALLEY, Norman County, Minn.—BOND SALE.—On Aug. 7 
the 83} 000 10-17-year serial fire-hall, jail and village-hall bonds (V. 103, 
were awarded, it is stated to Kal Wood of St. 


alman, Matteson & 
Padito for $8,061 (100.762) as 5s. Int. semi-annual. 


UNION TOWNSETY Le: & DISTRICT (P. O. Rutherford), 
Bergen County, © . J.—BO ERING.—Bids wiil be received until 
S16 B = bo Sept. 5 by Henry gh ny Dist. Clerk, for the following 4% % 

00. 
$70,500 bonds. Denom. 70 for $1,000; 1 for $500. Due $2,000 1922 to 
1929 incl., $3,000 1930 to 1936 incl., $3,500 1937 and $4,000 
wey 1938 to 1945 __. 
36,500 ds. Denom. 36 for $1,000; 1 for $500. Due $1, ~¥ early 
922 to 1933 pet a $2, 000 1934 to aot incl. and $2,500 in 1945. 

Date July 15 1916. semi-ann. . check for $250 required 

with each issue. 


UPSHUR COUNTY (P. O. Gilmer), yes. Ny ve OFFERING.—Pro- 
| am will be received until Sept. 11 by W . McLelland, Co. Judge, it 
s stated, for $100,000 5% Road Dist. No. + road- improvement bonds, 
Auth. vote of 399 to 128 at ane Oe ie held June 18 1916. 
Date July 1 1916. Int. J. Due 40 poms. § optional $2,500 yearly. 
Cert. check for wun req a “a similar ue of bonds was offered for 
sale on July 10( V. 102, p. 2367). The district has no bonded debt. Assess 
val. 1915, $1, 684.000. 


UTICA, Oneida County, N. Y.—BOND SALE.—On Aug. 18 the two 
issues of 4% Ss registered public improvement bonds, me Ge ting 
$27 000 (V. 103, 604) were awarded to Cumm , Prudden oO. al 
Y. for $27 27.015. (100.055) and interest. Farson, Son & Co., of - 
subasieend a conditional bid of $27,047. There were no other bids yeslived’ 


VAN HORN INDEPENDENT SomOoL DISTRICT (P. O. Van 
Horn), Benton County, Iowa.—BON LE.—Geo. M. Bechtel & Co. 
of Davenport were recently awarded “338. ,000 5% building bonds for 
$29,000, equal to 103.571. Other a © 

“Coffin, Chicago-.----- $28,301 


Schanke & Co., eer City. $28,996 |C cago 
Sy Mosser& Willaman,Ch 28,141 


Harris Tr. & 8. , Chic__. 28,940 
Date Sept. 1 1916. Due $500 yearly Nov. 1 from 1922 to 1926, inclusive; 
$1,000 yearly Nov. 1 from 1927 to 1931, inclusive; $1,500 Nov. 1 1932, 1933 


and 1934, and $14,500 Nov. 1 1936. Actual valuation of prop., $7 15, 328. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—On 
Aug. 21 an issue of $5,600 444% road bonds was awarded to Breed, Elliott 
& Bo aece ry Indianapolis for $5, 686, oral to 101.535. Other bids were: 
J. Wild & Co., Indpls_ 5,685 50/W. P. Ijams, Terre Haute--_.$5,600 
Fit. Am. Nat. Bk., Indpis. 3 684 00 

BONDS REFUSED.—Late reports state that Breed, Elliott & Harrison 
subsequently refused to accept these bonds on the ground that Honey 
Creek Township, which is liable for half of this issue, has reached its limit 
of indebtedness for gravel roads. 


VINCENNES, Knox County, Ind.—BONDS AUTHORIZED.—News- 
for th reports state that the City Council has passed ordinances ye 
ll he issuance of $12,000 school and $10,000 levee (city’s 


“oniee SPRINGS TERIOR TION DISTRICT (P. ©. Yate). Malheur 
County, Ore.—BOND 'D.—The election held Aug. 15 resulted in 
a vote of 86 to 23 in ian a the question of issuing the $750,000 (not 
700, 000, as first reported), 21-30-year serial irrigation-system bonds 
(V. 103, p. 605). Interest rate not to exceed 6%. 


WASHAKIE COUNTY SCROOE pepreecr NO. 6 (P. Wor- 
land), Wyo.—BOND SALE —On A the two issues of 5% bonds 
a eregating $22,000 were awarded to ‘t e Senne of Wyoming as follows: 
$8.00 OS eset (opt.) refunding bonds at 103.625, int. and blank bonds. 

5-yr. (opt.) building '-— for $14, 509 08 (103.636) and int. 
a to pay accrued interest. 

There were ten other bidders. Denom. $500. Date June 11916. Int. 
annually on June 1. 

WATERFORD ee 1 ale Me td (P. O. Waterford), 
Stanislaus County, Calif.— ELECTION.—An election will be 
held Aug. 31 repor 3 state, to yon te on the question of issuing $465,000 
irrigation system bonds. 

WAUKESHA, Waukesha County, Wis.—BONDS VOTED.—The 
oo of issuing the $185,000 ool-building and equipment and 

35,000 site- fc prcnete bonds (V. 103, p. 684), carried, it is stated, at the 
election held Aug. 21. 1,155 to 731 and 1,100 to 728, 
respectively. 


WAYNE COUNTY (P. O. Richmond), Ind.— BOND SALE.—The fol- 
lowing bids were received for the six issues of 444 % road bonds, aggregating 
$175,300, offered on Aug. 22—V. 103, p. 684: 


Premiums Offered. 
$32.000 $30. 400 #27; goo $30. 000 


2d Nat. Bank_$672 00 #31002 O30 56 $o71 "20 “$i O17 00 


The vote was 


£8; 200 $12,500 
*3007 20 $151 25 


Dickinson Trust 
Company --..*987 00 626 24 851 00 618 00 *1,372 24 *233 75 
Miller & Co... 643 00 608 00 541 00 601 00 865 00 151 00 
Pn, Ton. wanes deed “Ssbekeam sauase 182 25 
Amer Mtge. 
Guar. Co___ 600 00 57500 55000 575 00 756 00 200 50 
R om Dollings 
aie iio Se 360 50 360 50 3 355 50 500 135 90 
J.¥. Wild & Co. 595 00 05 511 00 675 00 925 00 17500 
Fletcher-Amer_ 712 00 676 50 605 25 570 00 820 80 191 25 
Waseemetomes : cicus). caamees ND) eke es ee eae ee eS 


* These bids were successful. 


WEST, McLennan County, Texas.—WARRANT SALE.—J. L. 
Arlitt of ‘Austin recently purchased $13,000 6% 2-22-year ser al warrants. 
Date Aug. 1 1916. Int. sem -annual. 


WEST MOBOKEE, Hudson County, N. J.—BONDS AUTHORIZED. 
—The Town Council en an ordinance on Aug. 23 proviains for the 
issuance of $150, ooo ¢ Ke 207s-veer average municipal building bonds. 
Date Sept. 1 1916 M. & 8S. Due $3,750 yearly on Sept. 1 from 1917 
to 1956, inclusive. 


WEST OKANOGAN VALLEY IRRIGATION DISTRICT (P. O. 
Tonasket), Wash.—BOND OFFERING .—Proposals will be received until 
10 a. m. Sept. 5 by E. Riste, Secy. Bd. of Directors, it is stated, oe 15,000 


improvement fonks at not exceeding 6% we Denom. 100 to $500 as 

re am $L 350 et s =| 31, 50 in 6 re. ‘$1. seoo i ij 8. ih 950 in 
yrs. *? yrs. , yt Aga yrs. *?. 

18 yrs., $2,250 in 19 yrs., $2,400 in 20 yrs 


WEST PARE, x, Oe tunel County, Ohio.—BOND OFFERING.—Pro- 
will be recei 2 m. Sept. 19 by Fred Feuchter, Vil. Clerk, 
or the following BY coup. be 
$6,000 water main Denom. 1 L000. i ~ in 30 
3,500 libra “sive-purchase bo or $1,000, mY for $500. 


Auth. Sec. 3939, ‘Gen, Code. Date Sept. 1. 2916. Int.M.& 8S. Cert. 
eee on a bank other than the one a Soe A TF, of bonds bid 
. payable to the vil. Treas., required. aie bie elivered 
= ‘within 15 days from time of award. to pay accrued interest 
Separate bids must be made for each issue, 


ape’ » Bomssrnet CO, Comat aty, Pa.—BOND SALE.—On Aug. 17 the 
$20,000 p.5 iy te awarded to Martin & Co. 
Phila. a Ree 01 6 5 od tot. * Salles Bulkley & Wardrop of Pittsburgh 


bid $20,110. 
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WOODWARD, Woodward County, Okla.—BOND ELECTION.—An 
election will be held Sept. 1, it is stated, to vote on the question of 
$50,000 city-hall-erection and $15,000 water and light ext. 5% bonds. 


WORLAND, Washakie County, Wyo.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Sept. 1 by R. G. Culbertson, Town Clerk, 
for $25,000 15-30-yr. (opt.) water-works-ext. and $15,000 10-20-yr. (opt.) 
sewerage 6% bonds. Date Sept. 11916. Oert. check for $500, payable 
to the Town Treas., required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


WORTHINGTON, Franklin County, Ohio.—BOND OFFERING.— 
W.P. Vest, Vil. Clerk, will receive bids until 12 m. Sept. 11 for $9,500 5 fo 
54- -yr. aver. So. Hartford Street impt. assess. bonds. Denom. $5 
Date Aug. 11916. Prin. and semi-ann. int.—F. & A. pane at Worth- 
ington Sav. Bank Co., Worthington. Due $500 Aug. 1 1917 and $1,000 
yrly. on Aug. 6 from 1918 to 1926 incl. Cert. check on a Franklin County 
bank for 2% ‘of amount of bid, payable to Vil. Treas., required. Purchaser 
to pay accrued interest. Ana pase of the Council proceedings relative 
to these bonds will be furnished purchaser. 


YATES TOWNSHIP (P. O. Weston), McLean County, Ill.—BONDS 
VOTED.—tThe proposition to issue $5, 060 b bridge-construction bonds car- 
ried, reports state, at the election Aug. 15 by a vote of 30 to 5. 


YOLO ree P babe myo Calif.—BOND SALE.—On Aug. 14 
the $200,000 5% 1-20-yr. serial court-house-erection bonds dated Aug. 1 
1916 (V. 108, 514) were awarded to the Capital Nat. Bank of Sacra- 
mento at 06.393—a basis of about 4.217%. 

YORKVILLE RURAL SCHOOL DISTRICT (P. oO. Yorkville), 
Jefferson County, Ohio.— BOND SALE.—The People’s Bank of Martin’s 
Ferry has been awarded, it is said, the $35,000 5% school bonds offered 
on Aug. 12.—V. 103, p. 434. 

ZANESVILLE, Muskingum County, Neg go nsf OFFERING.— 
pee Is ww be. Pirie until 12 m. Se 5 by Cecil W. Tanner, City 
Au % ge house re vabilitation bonds. Auth. ae 9 ec. 

enom. Date re. 4 1 1916. Int. F. 
Due $1,000 eng 11918 and igi9 and $3,000 yrly. on Aug. 1 from i990 % 
1925 incl. Cert. check for 5% of bonds bid for, payable to the City Treas. 
required. Bonds to be delivered and paid for ‘wit 10 days from time of 
award. Purchaser to pay accrued interest. 





Canada, its Provinces and Municipalities. 


ARTHUR, Ont.—DEBENTURE SALE. 608 Aug. 21, the $15, on 6% 
30 yr. hydro-electric debentures—V. 103, 606—were awarded to 
Stimson & Co. of Toronto, for $15, 61. "anal to 106.406. The Sis 
bidders were: 
Canada Bond Corp_-_-_...--- $15,553 |W. L. McKinnon & Co___.- $15,967 
Brent, Noxon & Co__.._. -- 15,131|R. C. Matthews & Co____-_- 15,888 
Imperial Bank_-_........-- 15,117 
EAST KILDONAN RURAL MUNICIPALITY, Man.—DEBENTURE 
SALE.—Dispatches aiate that an issue of $17, 225 5%% debentures has 
been sold at 95.80 to J. A. Thompson of Winnipeg. 


FRANELIN RURAL MUNICIPALITY, Man.—DEBENTURE SALE 





GRAND MARAIS SCHOOL DISTRICT, Man.—DEBENTURE 
SALE.—An issue of $1,800 school debentures has been sold to H. O’Hara 
& Co. of Toronto, reports state. 


HEBRON SCHOOL DISTRICT, Man. —DEBENTURE SALE.— 


Reports state that an issue of $3,500 6% 20-installment school debentures 
have been sold. 


LADYWOOD SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
Newspaper dispatches state that H. O’ Hara & Co. of Toronto recently pur- 
chased $2,000 school debentures. 


MELITA, Man.—DEBEN Tune OFFERING.—Proposals will 
ceived until 6 p. m. Sept. 1 by W. F. Thomas, Sec.-Treas., for the $12, 000 
8% fire apparatus debentures Xv. 103, Pp. 606).. Date Aug. 8 1916. Due in 
equal annual installments of principal and interest. Total debenture 
debt, including this issue, $22,400; floating debt, $1,672. Assess. value 
taxable property, $468,595; ‘estimated, $518,595; ‘net debenture debt, 


MILTON, Ont.—DEBENTURE SALE.—It is said that G. Stimson 
& Co. of Toronto recently purchased an issue of $5,000 6% ton Snatalbnaae 
fire equipment debentures at 101.83. 


ORANGEVILLE, Ont.—DEBENTURES PROPOSED.—This place is 


contemplating the granting of a loan of $15,000 to a stock company, it is 
reported. 


wre Sask.—_DEBENTURE SALE.—Newspa per eepores state that 
McKinnon & Co. of Toronto recently purchased an issue of $12,000 
ON pe" debentures. 


Fe ey, EDWARD, Ont.—DEBENTURE SALE.—On ar 15 the 
$7,000 6% 10-installment hydro-electric-debentures—V. 103, 435— 
were awarded to the peomeertal Mortgage & Sav. Co. of Sarnia ‘at 102.062 
and int. Other bids 

Canada Bond Corporstion. ‘$7,085 19| W. L. McKinnon & Co___.$6,981 80 
R. OC. By tab So ae 7,053 00 Brent, Noxon & Co 6,967 00 
Geo. Stimson & Co__-_ 7,052 50|Mulholiand, Bird & 

Olt. Burson 2 So idleiaiedens 7,027 00| ham 6,926 00 


PONOKA, Alta.—DEBENTURE ELECTION.—The question of 
whether or not this town shall issue $4,000 drainage debentures will be 

submitted to a vote on Aug. 30, it is said. 

” ae Ont.—DEBENTURE SALE.—It is stated that this town 
recently sold an issue of $4,000 hydro-electric debentures at 102.70 to 
H. C. Bookmiller of Tilbury. 


WELLESLEY TOWNSHIP (P. O. Bt. Clements 
{vee OFFERING.—According to re pores, me received until 
hip ~ for a. 735 65 44% 


at. 26 by Peter F. Schummer, 
nstallment drainage debentures. 
WENTWORTH SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
This district, according to reports, has Sold an _— of $10,000 6% 20- 
installment debentures to a local investor at 99.25 


WEST KILDONAN, Man.—DEBENTURE ELECTION. —Dispatches 
state that an election will be held Sept. 8 to vote on the question of issuing 
$3,000 school-improvement debentures. 


WINDSOR, Ont.—DEBENTURES VOTED.—At the election Aug. 12 


Ons. —DEBEN- 














—Reports state that the Provincial Government has purchased at par for | the proposition to issue $22,000 5%%_10-pear sidewalk-construction 
5s the $100,000 20-year annuity debentures offered but not sold as 5s | debentures carried by a vote of 50 to 20. Date of offering not yet deter- 
on Aug. 1.—V. 103, p. 434. mined- 
NEW LOANS. FINANCIAL NEW LOANS. 
$150,000 $25,000 $39,000 
County of Mobile, Alabama | &% Water Works Extension Bonds Village of South Glens Falls, N. Y. 
$15,000 HIGHWAY BONDS 
SCHOOL BONDS ’ ont e Board of of ‘Trastocs of 4 the Village of South 
ens . m. on the 
Notice is hereby given that the County of 6% Sewerage Bonds 12TH DAY OF ‘SEPT MBER, 1916, sell to the 
Mobile, in the S f Alabama, will offer for f th bidder, f the Village of South 
sale at Noon of SEPTEMBER ai. 1916, at the of the Glens S Falls to the amount of Thirty Nine Thou- 


County Court House in the City of Mobile, 
Alabama, Five Per Cent School Building bonds 

to the amount of One Hundred and Fifty Thous- 
ro ($150,000) dollars. For particulars, details, 
&c., apply to 











Town of Worland, Wyoming 


NOTICE OF SALE OF BONDS. 


sand Dollars ($39,000) for the purpose of provid- 
ing money to pay the additional expense of 
constructing a State hi ries on Main Street and 
Saratoga Avenue in e, under the pro- 
visions of Section 137 of the i shway Law, of 


GEO. E. STONE, Treasurer, greater width than that provided for in the plans 
Mobile, yo Notice is bey five that het Town Council | and specifications ¢ adopted therefor by the State 

of Worland e County yoming, will} 7 hwa (comunias 
sell at 8 o'clock p. m., SEPTEMBER 1, 1916, at Ist for the urchase of such bonds 
Won bid sale, at the town Wor rym will t ~ Bie. eceived the Clerk of said 
Lawpers — the following described bonds of sai village up to 7:45 othosk p. m., SEPTEMBER 12, 

N25 000 6%. Water Works Extension bonds, 1 

RAYMOND M. HUDSON | 32a 73%, 2818" ane 0" ‘yes | pa afaara ald boat th aed, nr 
; °P§15,000 6% soweraae bonds, V~¢td ~ 7 nage 1, i . ee Se a 
ATTORNEY AT LAW 1916, 4 dus in 30 years, optional in i0 years. | “ a certified check payable to the order of the 


BOND BUILDING WASHINGTON, D. C. 


Of Claims, D. 0. Court cr Appeals. D.. O. Supeone 
oO oO . Su e 
Court, Ya. ia Md. Sours Executive 

ments, Congressional Committees, eer Re. 
serve Federal Trade Commission, Inter 
state Commerce Commission. Cable “Rayhud. , 


F. WM. KRAFT 


must be sealed and ad 
Town Clerk, Worland, 


Attest: 





be sold pod SP oy 
dressed 


ed by a certified ch 
reasurer, in the sum of 08 $500 for each issue. 
TOWN O D, 


Cc. x “ ACKENHAUSEN, 


R. G. CULEERTSOH, 


Village Treasurer of said village for the sum of 
Five Hundred Dollars ($500) drawn against a 
national bank, State bank or trust company, 
must accompany each bid, which check will be 
returned to the bidder in case his proposal is 
rejected, and which will become the property of 
the village in anes of tne failure of the be spoceeatns 
bidder to compl mr we with the terms of his bid. 

The bonds be numbered 1 to 39, both in- 
clusive; each bond for the princi sum of One 
erk. Thousand Dollars ($1,000) Frith Interest payable 


to the undersigned 
ee: and accom- 
payable to Town 


ayor. 





semi-annually at the rate of Four and One-H 





LAWYER 
Specializing in Examination of 


Municipal and Corperation Bonds 
$17-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL 











WANTED 
Commercial & Financial Chronicle 


October 30, 1915, Issue. 


Per Cons (4%%) annum 
he bonds will be ready for delivery at the 

National Bank. of Glens Falls, on or before 
September 16, 1916. Three of ‘said bonds will 
become due September 1, 1917, and three of said 
bonds will become due on the Ist day of each and 
every September ther up to and oncluding 
the year 1929. 

The | ty of the issue will be certified b 
Messrs. Dillon, Prritirnes & Olay of New Yor 


City. 
23rd, 1916. 
ETTE 8. OR DEPHE, 
Vv e Clerk of the Village of 


FA 








H AMY & Cc O AND Ly: Falls, Saratoga 
. . FINANCIAL STATEMENT. 
Miebere N.Y, Steck Ruch January Ist and May 20th 1916 Assessed Valushiot Max 4; 1916. $887,507 00 
empers e e oc exchange Vv uation,’ Seat te... 1'350 oo 
44 AND 46 WALL ST., ALSO ‘Asmemed i Valuation, Personal Property 750 00 
Transact a General Investment and Stock} Bank and Quotation Section nope A ea i 
January 1914 Population 2.280..-7~77*7777777777 : 
GEO. B. EDWARDS Will pay 20 cents each Ltqu dation 


BROKER 
Tribune Building, NEW YORK, N. Y. 








FOR SALE.—Timber. Coal, Iron, Ranch and 
er properties. 
Confidential Negotiations, 1 Investigations. 
tlements, Purchases of Property. « 
vanes States, West Indies, Gonna. Mexico 





William B. Dana Company |‘ 
138 Front St., New York. 


o Botton Mich of ae located f ae Fins. 
holders rene Asso- 


All note 
ciation are therefore, whereby notified = present 
dee notes and 
ane RUGE J. opt AODON ETS ALD, 
Cashier. 
Date¢é, Flint, Michigan, June 30th, 1916. 
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Cotton Goods 





WOODWARD, BALDWIN & CO., 


43 and 45 WORTH STREET, NEW YORK 


SELLING AGENTS FOR THE 


Pisdmont Miz. Co. Woodside Cotton Mills 


Loray Mills Orr Cotton Mills 
Enterprise Mfg. Co. Easley Cotton Mills 
Anderson Cotton Mills Woodruff Cotton Mills 
Greenwood Cotton Mills Franklin Mills 

F. W. Poe Mfg. Co. Glenwood Cotton Mills 


Pickens Mills 


B Mill 
Poinsett Mills van atlbagesny 


Williamston Mills 


Chiquola Mfg. Co. 
Toxaway Mills 
Brandon Cotton Mills 
Lois Cotton Mills 
Lydia Cotton Mills 
Eureka Cotton Mills 
The Hartwell Mills 
Judson Mills 


VICTOR—MONOGHAN MILLS 


. Ottaray Mills 
Monoghan Mills 
Victor Manfg. Co. 


Apalache 


Mills 


Greers Manfg. Co. 


SHEETINGS, DRILLS, FINE CLOTHS, OUTING CLOTHS AND DUCKS. 








Trust Companies 


Engineers 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . . . . - $2,000,000.00 
Surplus and Undivided Profits +- $14,404,415.00 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Sec’s 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
PRANEM APCERTELLEE EDT ARERY SEE OO’ SOREN TUES oxtse am 
jon STILLMAN GEORGE L HENRY W. le FO 








GE L. RIVES REST 
JOHN J. PHELPS ARTHUR OURTISS JAMES WILLIAM VINCENT ASTOR 
Prune cepran> EAM MiWiet top witli Sidite 
PAYNE WHITNEY 











The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 
Will or under Agreement—and maintains a carefully organized 
department for handling them. 
Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000 

















IinoisTrust& Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits - - 


Pays interest on Time 
Deposits, Current and Reserve 
Aooounts. Deals in Foreign Ex- 

change. Transacts a General Trust Business. 


$15,700,000 





Has on hand at all times a variety of ex 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 














H. M. Byllesby & Co. 


Incorporated 
NEW YORK CHICAGO ‘TACOMA 
Trinity Bids. Cent. & Comm. Washinzten 
Bank Bidz. 
Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 
Examinations and Reports 

Utility Securities Bought and Sold 














(STO | 


—oesTOwa 





S- INCORPORATED, 





PUBLIC SERVICE PROPERTIES 
| FINANCED and MANACED 


New York 






| GO Pine Street 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS | 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





Consulting 
Engineers 


REPORTS, DESIGNS 

ND CONSTRUCTION. 

Hydraulic and electric developments, water 
supply, flood control and reclamation 


works. 
120 BROADWAY, NEW YORK 


DANIEL W. MEAD 
F. W. SCHEIDENHELM 


INVESTICAS OTS : 








Mining Engineers 
H. M. CHANCE & CO. 





Mining Engineers and Geologists 
[OAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
PHILADELPHIA 


Ssezel Bldg. 
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Cotton Goods 








NEW YORK 


SHEETINGS 
DRILLS 





WATTS, STEBBINS & CO. 


BROWN AND BLEACHED 


LAWNS 
FOR HOME AND EXPORT MARKETS 


Special Finishes and Packing for the Export Trade 


SELLING AGENTS 


BOSTON PHILADELPHIA CHICAGO 





SHIRTINGS 
CAMBRICS 


INTERLININGS 
LONG CLOTHS 
NAINSOOKS 














Engineers 





Financiers bes m\ Purchasers 
Engineers Contractors 
Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 





WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
egveropin: new machinery, meth 
mbaabesture and upetiona. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 





Geo. W. Martin Jay Grant DeRemer 


Martin and DeRemer 


Engineers and Managers 


Public Utilities, Industrial 
Plants and District Heating 
Properties Financed and 
Managed 


New York 
Ci 


_ San Francisco Office 
ty G 
100 Broadway 


eo. J. Henry 
Rialto Building 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 
165 BROADWAY NEW YORK 





J.P. STEVENS & CO. 


COMMISSION MERCHANTS 


NEW YORK BOSTON CHICAGO 

















WILLIAM ISELIN & CO. 


COMMISSION MERCHANTS AND 
MERCANTILE BANKERS 


357 Fourth Ave. NEW YORK 





Finance Manufacturers’ Accounts and those of Selling Agents 








CATION & CO. 


345 Broadway, NEW YORK 
BOSTON PHILADELPHIA 


COMMISSION MERCHANTS 


SHEETINGS, DRILLS, 
FLANNELETTES, GINGHAMS, 
COTTON YARNS -rnst numbers. 


LAWRENCE & CO., 


COMMISSION MERCHANTS 
New York Philadelphia 
St. Louis San Francisco 
SELLING AGENTS FOR 
PACIFIC MILLS MERRIMACK MFG. CO. 
BOSTON MFG. CO. 1901 WHITTENTON MFG. CO. 
IPSWICH MILLS 
©ESSeeL IPSWICH MILLS (MIDDLESEX DEPT.) 


CHICAGO 











Boston 
Chicago 


ian 














FOR ANNUAL COTTON CROP 


REPORT 
SEE EDITORIAL PAGES. 
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Cotton Goods Sinanctal | 
We recommend for investment: 
B L I S GS A FE A B Y A N & C O j cetyl Counties Gas Co. 5%s, 
Kansas City Rys. Co. 5s, 1944 
NEW YORK BOSTON CHICAGO Am. Refrig. Trans. Co. Eq. 5s, 1920 


Edwards Cambrics 
Pepperell Wide Sheetings 
Bates Seersucker Gingham 
Thorndike Tickings 
Warren Suitings, &c. 
Hill 4-4 Bleached 
Otis Pinchecks 


Columbian Blue Denims 
Palmer Clothing Fabrics 
Laconia and Biddeford Flannels 
American A Bags 
Cordis Tickings 


Otis Underwear 


Colonial Wide Sheetings, Sheets and Pillow Cases 
Boston Grey, Colored, and Bleached Ducks 


‘‘Ripplette ” ‘‘Batescrepe”’ 








H. A. CAESAR & CO. 


50 Union Square, NEW YORK 


Finance Accounts of 
Manufacturers and Merchants 








“SCHEFER, SCHRAMM & VOGEL 


NEW YORK 


Commission Merchants and Mercantile Bankers 


MAIN STORE: 315 FOURTH AVENUE 
(S. E. Corner 24th Street) 


Finance Manufacturers’ Accounts either through Agents or Direct 
Discount or Guarantee Sales 











Kelsey Textile Corporation 


Manufacturers of Bleached Cottons 


CONVERSE & COMPANY .. . Selling Agents 
79-81 WORTH STREET, NEW YORK 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 








FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 





United Fuel Gas Co. 6s, 1936 
Kentucky Lt. & Pow. Co. 6s, 1931 
Ft. D. Des M. & So. RR. Co. 5s, 1938 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 


and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, @TIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railread and Public 
Utility Bonds. 





H. C. Speer & Sons Co. 


Established 1885 


County, City, School and Drainage 
Bonds 
Bought and Sold 
First National Bank Building Chicago, Ill. 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 


DETROIT MILWAUKEC 


206 South La Salle Street 
GHICAGO 





CHAS. S. KIBDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Elston, Clifford & Co. 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


8ST. LOUIS LOUISVILLE 


39 South La Salle Street 
CHICAGO 
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Financial oS 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Sulzberger & Sons Co. 6s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf. Stk. 


AMES, EMERICH&CO 
105 So. La Salle Street CHICAGO 








‘German, Austrian, Hungarian 


d other 
Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS - 
105 So. La Salle St., Chicage 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids 
CHICAGO 


INVESTMENT BONDS 








{Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


La 
s/ 





Dominick & Dominick 


™ Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Cc. W. ANDERSON & CO. 


39 S. LA SALLE ST., CHICAGO 


Dealers in Investment Securities 
issued by established Corporations 


Cotton 


ESTABLISHED IN 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS. 
16 to 22 William Street, New York 


Execute Orders for Future Delivery 


Cotton 
At the New York, Liverpool and New Orleans Cotton Exchanges. Also orders for 


Coffee and Sugar 


At the New York Coffee Exchange 





~ 





Grain and Provisions 
at the Chicago Board of Trade and 


Cotton-Seed Oil 


at the New York Produce Exchange 








WILLIAM RAY. M. T. MAINE JR. OTTO C. STEINHAUSER. 


WILLIAM RAY & CO. 


SUCCESSORS TO GEO. COPELAND & CO., 


COTTON BROKERS 
25-26 Cotton Exchange NEW YORK 


MEMBERS 
NEW YORK COTTON EXCHANGE 


ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 





Orders for Future delivery Contracts executed on 
New York and Liverpool Cotton Exchanges 


COTTON FOR SPINNERS’ USE 


JOHN F. CLARK & CO. 


COTTON, STOCKS, BONDS, GRAINS & PROVISIONS. 


818 GRAVIER STREET, NEW ORLEANS, LA. 
NO. 5 EXCHANGE BLDG., MEMPHIS, TENN. 


MEMBERS OF 


New Orleans Future Brokers’ Association 
New York Cotton Exchange 
New York Coffee Exchange 
Associate Members of Liverpool Cotton Ass’n 


PRIVATE WIRES TO ALL PRINCIPAL POINTS 








New Orleans Cotton Exchange 
New Orleans Board of Trade 
Memphis Cotton Exchange 
Chicago Board of Trade 








Henry Beer Established 1872 J. William Barkdull 


Edgar H. Bright C. Morgan Abrams 


H. & B. BEER. 


325 Baronne Street, NEW ORLEANS 


MEMBERS OF 
New York Coffee Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Associate Members Liverpool Cotton Association 


PRIVATE WIRES TO PRINCIPAL POINTS 





New Orleans Cotton Exchange 

New Orleans Future Brokers’ Association 
New York Stock Exchange 

New York Cotton Exchange 














Chilean Nitrate Propaganda 
Nitrate of Soda | 


WILLIAM S. MYERS, D. Sc., F. C. S. 
DIRECTOR FOR THE UNITED STATES AND ITS COLONIES 


TWENTY-FIVE MADISON AVENUE NEW YORK 




















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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Cotton 





Cotten 








JOHNSTON, STORM & CO. 


27 William Street, New York City 


MEMBERS 
N. Y. Cotton Exchange N. Y. Produce. Exchange 
Chicago Board of Trade 


Cotton, Cottonseed Oil and Grain 


Orders executed for the purchase and sale of Cotton for 


future delivery,on the Exchanges of New York, New Orleans. 


YOUR CORRESPONDENCE SOLICITED 





J.S. BACHE & CO. 


Members 
N. Y. Stock,'Cotton and other Exchanges | 


42 Broadway, NEW YORK 


STOCKS COTTO N COFFEE 


BONDS GRAIN 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 


Weekly Cotton Review on application. Lib- 
eral advances on consignments of Spot Cotton. 


Also The Bache Review, a condensed weekly 
summary of the financial situation, with special 
advice on Investments. 


Private Wires to All ImportantjPoints 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


BOSTON PHILADELPHIA, 
FALL RIVER, UTICA,N. Y. 
Liverpool, WELD & CO. 

Bremen, ALBRECHT, WELD & CO. 





~~ 
——— 





— 














JOHN D. HERKLOTZ CHAS. 0. CORN PAUL SCHWARZ 


- FRANK A. KIMBALL 


HERKLOTZ, CORN & CO. 


COTTON MERCHANTS 
(5 William Street 


AUGUST SCHIERENBERG 


New York 


MEMBERS OF 
NEW YORK COTTON EXCHANGE. NEW ORLEANS COTTON EXCHANGE, 
ASSOCIATE MEMBERS LIVERPOOL COTTON ASSOCIATION. ss 
WEW YORK COFFEE EXOHANGE. NEW YORK PRODUCEJEXCHANGE. 
CHICAGO;BOARD{OF TRADE. Qi 323 ee 
LONDON COMMERCIAL SALE ROOMS (COFFEE, EXCHANGE). =” 


cues ys 











ROBERT MOORE & CO. 


DELMONICO BUILDING 
56 BEAVER STREET 
NEW YORK 


COTTON MERCHANTS 


MEMBERS NEW YORK{COTTON EXCHANGE 
ASSOCIATE MEMBERS LIVERPOOL COTTONJASSOCIATION 


PS inanciai 








| 
OUR BOND DEPARTMENT 


is equipped to serve in all 
§ matters connected with the ¥ 
= purchase, sale or investiga- 

tion of high-grade securities. 


It has special facilities for 
handling Municipal and 
Drainage Bonds of the Middle 
West. 


Mississippi Valley Trust Co. 
Capital, Surplus and Profits 
over $8,000,000 
ST. LOUIS 

















Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 











Established ,1878 


BASHINSKY COTTON CO., Inc. 


Cotton Merchants for Mills and/Export 
BIRMINGHAM, ALABAMA 8 S259) 3" & 
Troy, Ala. Dothan,"Ala.% Mobile,‘Ala.] Decatur," Ala. 








At the Exchange Sales Rooms 
14-16 Vesey Street 





E.VERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 





134 S. LA SALLE ST., CHICAGO 


Frisco Constr. 5% 


Equipments 








Tuscaloosa, Ala. Greenville," Ala. Montgomery, Ala. . 








FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 


Seasongood & Haas 





7 Wall Street 


New York 
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Cotton Cotton 























George M. Shutt Herman D. Hensel ALLAN BOND ELWOOD P. McENANY LEON G. GIBERT, JR 


George M. Shutt & Co. BOND, McENANY & CO. 


Cotton Brokers 





MEMBERS 
Coffee Exchange Building NEW YORK COTTON EXCHANGE 
Hanover Square NEW ORLEANS COTTON EXCHANGE 
NEW YORK ASSOCIATE MEMBERS 


LIVERPOOL COTTON EXCHANGE 


& Personal attention given to all orders. 





CABLESADDRESS BONDMAC 


AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


56-58 BEAVER STREET NEW YORK 


Correspondence Invited 











Sales Office: . 
Noble & West Sts,, Brooklyn, N. Y. 


—___| HOPKINS, DWIGHT & CO., 


ef 25 eed pe) COTTON AND COTTON-SEED OIL 
pr COMMISSION MERCHANTS 
) 


STONE&WEBSTER COTTON EXCHANGE BUILDING, - NEW YORK. 





























FINANCE public utility developments. 


periante Smeets) 5 Mohr, Hanemann & Co. 


electric developments, transmission 


lines, city and interurban railways, Cotton Exchange Building 
gas plants, industrial plants and 
buildings. NEW YORK 
CONSTRUCT either from our own de- 
signe or from designe of other engi- ‘Special attention given to the execution of 
neers or architects. 
REPORT on public utility properties, ORDERS FOR FUTURE CONTRACTS 


proposed extensions or new projects. 
MANAGE railway, light, power and gas 




















companies. 
J. W. JAY & CO. 
FTES EA CneD COTTON MERCHANTS 
SS LE MOOS. MEMBERS: 
——- 7% tee ee New York Cotton Exchange New Orleans Cotton Exchange 
New York Produce Exchange 
Public Utilities 25 BROAD STREET NEW YORK 
Orders solicited for purchase or sale of cotton 
in grewing com- and cotton seed oil for future delivery. 
munities bought Liberal advances made in spot cotton for delivery 
and financed. CORRESPONDENCE INVITED. 

















Q@Their secur: 


ees one’? ||Morris H. Rothschild & Co. 


to investors. 


60 Beaver Street, NEW YORK 
Middle West Telephone Hanover 7857. Cable Address: MAURITIUS, New York. 
Members 
ee Aseties he c New York Cotton Exchange New Orleans Cotton Exchange 








CHICAGO, ILLINOIS 
FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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Cotton 


GEO. H. MSCFADDEN & BRO. 


Cotton Merchants 


121 Chestnut Street, - PHILADELPHIA 
56 Beaver Street, ~ N=W YORK 





Selling Agencies: 


FOR NEW ENGLAND AND CANADA FOR SOUTHERN MILLS 
BOSTON, - - - - - - 70 Kilby Street ATLANTA, GA. BIRMINGHAM, ALA. 
PROVIDENCE, - - - - 6 Washington Road CHARLOTTE, N.C. AUGUSTA, GA. 
FALL RIVER, - - Archer Bldg., 38 Rock Street GREENSBORO, N.C. ATHENS, GA. 
NEW BEDFORD, - - - 29 North Water Street SPARTANBURG, 5S. C. COLUMBUS, GA. 
MONTREAL, - - 103 St. Francois Xavier Street GREENVILLE, S. C. MACON, GA. 


Foreign Correspondents: 
FREDERIC ZEREGA & CO., Liverpool 
SOCIETE D’IMPORTATION ET DE COMMISSION, Havre 
M°FADDEN & CO., Ltd., Milan 
REINHART & CO., Ltd., Alexandria, Egypt 

















' Financial 
GWATHMEY & CO. CENTRAL 
20-24 Exchange Place, New York TRUST COM PANY 
OF ILLINOIS 
C ott on M er ch an t S 125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 45,000,000 














MEMBERS Accounts of banks and bankers 
NEW YORK COTTON EXCHANGE received upon favorable terms 
NEW YORK STOCK EXCHANGE Tasegaghly coutpoed, to bendio 2 hestnars 
NEW YORK COFFEE EXCHANGE ee 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE ~- ai 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Associate Members 


LIVERPOOL COTTON ASSOCIATION 








Issues Guaranteed Contracts. 














| JOHN P. MUNN, M. D., PRESIDENT. 


E. P. WALKER $ & CO. _ Jlecsnence inner Tova ro. 


WIBLIAM H. PORTER, Banker. 


82 Wall St., NEW YORK ED. TOWNSEND, Pres. Imp. & Trad. Nat. Ban 


Good men, whether experienced in life insurances 
COTTON FOR SPINNERS or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 


Members New York Cotton Exchange future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 


























FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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FINLEY BARRELL & CO. 
203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK BENJ. B. BRYAN JAMES T. BRYAN 


STOCKS—BONDS 
GRAIN—PROVISIONS 
COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
ew York Cotton Exchange 
New York Coffee Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Chi ica Stock Exchange 
$c. L Louis Worenants’ Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


john B. Purcell, Pres. Jno. M. Miller Jr., Y.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 


82% Of the Banks in 

O New York City use 

NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 














Trust Companies 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 


and hold Ly | or o propers in trust or on deposit 
from Co ot Equity, Bx ty. a ng 
Bey 


Corporations and es 

as Trustee under M ges ood kB 
Transfer t and ar of 8 and Bo 
Interest Allowed on Deposits Subject to Chock 


OFFICERS 

JAMES oi HOOPER, President 
ARTH = Se. rT) Ww" 
ALE KAN RC 


DE SHANE: Vice-Pres. 
FREDERICK P. Oo Vice-President 
FRED'’K W. ALLE 





GAGE, Mer. Safe Dep. Vault. 
SGARD OF DIRECTORS 
George Wigglesworth, Chairman 


Arthur Adams Morris Gra, 

Alfred Bowditch Franklin W. Hobbs 

J.D. Cameron Bradley James R. Hoo 

8. Parker , David P. Kim 

hi -B “A Robert A. Leeson 

Ernest Lovering 

George | i. Davenport Walworth Pierce 

Philip Dexter James M. Prendergast 

Francis W. Fabyan Henry H. Proctor 
William Farnsworth Herbert M. Sears 

Frederick P. Fish Henry L. Shattuck 

Frank H. Gage Eugene V. R. Thayer 





Rhode Island 


Hospital Trust Company 
Providence, R. I. 


CAPITAL...-.---------.-.- $2,500,000 
SURPLUS (EARNED)..... 2,500,000 
DIRECTORS. 
HERBERT J. 


WELLS, President. 
HORATIO A. HUNT. Vice-Presiden 
PRESTON § GARDNER, V.-P.& Tr. Officer 
THOMAS H. WEST JR. t. Vice-President. 


WILLIAM A. GAMW Vv. 
tt f- Peeves. V.-Pres. 
Onn Sec'y, ‘a 
ec” 
ERED ON Asst. Tr. Officer 
a GAN, Asst. on 
ERNEST ‘A. BARRIS. Asst. Sec'y. 
H. CAPRON, Asst. Sec’y 
RALPH 8. RICHARDS, Asst.Sec‘y 
Edward D. Pearce, John R. Freeman, 
Herbert J. Wells, Robert W. bay 
Lyman B. Goff, Webster 
Rowland G. Hazard, Frank W. 
Samuel R. Dorrance, Robt. H. I. qd Jt 
-Howard O. Sturges, Henry D. 8 
8 O. Metcalf, Isaac B. Merriman, 
Walter R. Callender, Charles O. Gardiner, 
Edward Holbrook, Alfred K. Potter, 
William L. H 


James E. Sullivan, % 
Benjamin M. Jackson, Frank H. Swan. 


BENJ. B. BRYAN, JR. LOUIS V. STERLING 
BERTRAND L. TAYLOR, JR. 


NEW YORK 
MEMBERS OF STUART LOGAN HOWARD H. LOGAN 
. F. C. HOLLINGER GEORGE A. WEGENER 
New York Stock Exchange CHICAGO 


Boston Stock Exchange 
Chicago Stock Exchange 
New York Cotton Exchange 


New Orleans Cotton Exchange bn 
Chicago Board of Trade 3 
And other Grain Exchanges. s 
New York Coffee Exchange OP ny 


New York Produce Exchange | New York, 113-115 Broadway 


ASSOCIATE MEMBERS Chicago, 2 Board of Trade 


Liverpool Cotton Association 








Private Wires Atlantic to Pacific 




















Established 1868 


EUGEN C. ANDRES Co. 
Cotton Merchants 


Direct Importations from 
EGYPT, PERU, CHINA, INDIA and BRAZIL 


Special Attention to Spinners’ Requirements 


American Uplands and Staples 
High Grade Cotton Waste 


Solicit Consignments of Staples 


141 Milk Street BOSTON 


BRANCH OFFICES: 
NEW BEDFORD, FALL RIVER, TROY, N. Y. 














LEHMAN, STERN & CO., Limited, NEW ORLEANS, LA. 


LEHMAN BROS. 


Nos. 16-22 William Street, New York 


COTTON 


Members of the Stock, Cotton, Coffee and Produce Exchanges, New York. 
Orders Executed on the above Exchanges, as well as in 
New Orleans, Chicago and Foreign Markets. 











F. C. HUBBELL. T. C. FIGGATT. 


HUBBELL, FIGGATT & CO. 


15 William Street, New York 
MEMBERS 
NEW YORK COTTON EXCHANGE 

NEW ORLEANS COTTON EXCHANGE 
Orders for future delivery executed. 
Special attention given to deliveries and acceptances on contract. 
Cotton for spinners’ use. Liberal advances made on consignments. 

Correspondence Solicited. 


Branch Office, Charlotte, N. C. J. M. Hause, Agent. 

















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 





XXVI 





THE CHRONICLE [Vou. 103. 








_— een en LL POOP Paci 
laa ~ PPP PP 


Cotton 





PDPP PPP PLP PLD PDL ALP PPP PDD 


ooo 














Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS “NODINE” NEW YORK 
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expenses of United States railroads for the latest month (June) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


r NHIS entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Gut Quactelt reports of railroad earnings, and for over forty-five years its weekly 

P y and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

i to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


. The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
Commany aterae at the end to show also the figures issued by the companies them- 

: selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
ego? es sete additional to the comprehensive reports of earnings we furnish in the 

0 8 aa * “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly inthe 
‘‘Chronicle”’ as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,’ ” all 
Subecribere of which are expensive publications, the “Railway Earnings Section” 

. will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 











WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION 





Name— "age Name— Page Name— 

EE: MIU. gc Wecid ci ccnaansbegoune. =< 11 I cba wenn 16 | Louisiana Western. 

hnapee & Western. See Green Bay & Western-18 | Delaware & Hudson________.___._.----- 16 and 30 | Louisville & Nashville. 
Akron Canton & Youngstown.-_-__........------ 11 Delaware & Northern.............-----....--- 16 Louisville Hend & St L. 
Alabama & Vicksburg. See AlaN O & T P Jct..-1il Delaware Lackawanna & Western.....--------- 16 
Alabama Great Southern. See Southern.--.---- . 7. ee ee enounapabem 16 Meo 
Alabama New Orleans & Texas Pacific Junction--11 | Denver & Rio Grande..........- on Dublin & Savannah 
Alabama Tennessee & Northern. -__-....--------- 11 | Denver & Salt Lake... 16 | Maine Central 
Aliquippa & Te eee domedaa 11 Denver Laramie & Northwestern 
theta cdo nnnancadsassacosesoeres 11 | Des Moines Union 


y ee plarhicola Northern 





mreseee & New Mexico. ........ 2.4 ..ccsena--s 11 EPOGrOn Ge ec cccmace 16 Manufacturers’ — be arma in eG cee ee oe ah hk ee 
Arizona Eastern. See Southern Pacific__....-.- 10 | Detroit & Toledo Shore Line..............--.-- 16 | Manufacturers’ Railway.-.............-..-..- 
Arkansas & Louisiana Midland_____._-.-.-.--- 11 Detroit Grand Haven & Milw. See Grand Trunk. 5 | Marietta Columbus & WEE ORS 2h 4055S. 
Arkansas Central. See Missouri Pacific__--...- eh easuun 17 | Marehall & East Texas. _...............-.....- 
Ark. Lou. & Gulf—Suc. by Ark. & Lou. Mid. Detroit Toledo & Ironton____..............---- 17 | Maryland & Pennsylvania Sian kn da vm Sichcnes haan 
Ashland Coal & Iron._.............--.------- 11 onora Southern. See United States Stecl._.__. 28 land gimewere & Virginia. See Penn.7 and 32 
Atchison & Eastern Bridge__.........-.------- 1 Duluth & Iron Range. See United States Steel___28 one & aes tnt aoe On sh mei ah he ee bch ae 
Atchison Topeka & Santa Fe........-.--- Duluth & Northeastern._____________--__----- 17 
Atlanta & St. Andrews Bay...-..-.- 11 Duluth & Northern Minnesota___........------ 17 
Atlanta & West Point..._..._...-...-.---.--- Duluth Missabe & N oo ggg a U S Steel_____- 28 Michi gan rt Line. 
Atlanta Birmingham & Atlantic Duluth South Shore & Atl. See Can Pac__4 and 30 | Michigan Central. 
Atlantic & St. Lawrence. See Grand Trunk.__.- 5 | Duluth Winnipeg & Pacific___.__.._..-__------ 17 | Midland Terminal. 
Atlantic City. See Beading minha wemrbqareniai nai 8 | Dunkirk All aghany Val & Pitts—Mergedin NY Cent | Midland Valley___...__...-.....-.---.------- 
Saeee Aen is Boateae Sand 4 | Durham & Southern... ....--..-.------------- 17 | Siinerel Deine be Horthara 3 
ta Southern. See Southern__.....-.----- 
dp ed Zaomcin F.2st Broad Top RR & Goal. .__....----------- 17 | Mineral Range. See Canadian Pacific. .4 and 30 
I wits 12 ast Jersey RR & Terminal Co____..........-- 17 Minneapolis & Rainy River. ................-.- 22 
altimore & Ohio Chic. Term. See Balt & Ohio_ “13 East St Louis Connecting. ___........----...--- 17 Minneapolis & St Louis__.........-...-- 1 and 31 

Baltimore & Sparrow's Point. See Pennsylvania. 7 East Tennessee & Westers North Carolina__....- 17 Minneapolis St P&SSM. See Can Pae_ a} and 30 
Baltimore Chesap & Atlantic. See Penna_.7 and 32 i  edbeeeae 17 Minnesota & International. See Northern Pac___24 
eee APONNGOOR. .. ....---- ona 12 and 3 Ei Paso & Southwestern... __.........-....----- 4 Ce Te ec ed segneih buhiaa 22 
Beaumont Sour Lake & W. See N.O. Tex. & Mex 2 Elgin Joliet & Eastern. See US Steel________--- ———— paver ee BENTO. oo cecum due 
TT Tk we aeene om RE Oy nr ee eiea 4, 5 and 30 Missouri SE OR SE 22 
Bellingham & Northern. See Chic Mil & St P__.14 Escanaba & Lake Superior._..............---- Missouri j Bobet & Texas Lines__......_- 22 and 31 
Belt Raiwey of aE ae TS RR ae PE 12 Evansville & Indianapolis __............------ i Missouri Oklahoma & Gulf____.....-2 2-22. 
Benwood & Wheeling Connecting. ..........--.- 12 Missouri Oklahoma & Gulf of Texas 
Berkshire 8t Ry Co. See N Y a of 2 aaa 31 Frermere’ Gs Grain & Shipping. See Great North...18 | Missouri Pacific__.........-.---.-------- oun 
Bessemer & Lake Erie. See United States Steel__28 ernwood & Gulf 17 EE CN oi kn ci ean ane cowed awak calm 22 


Big Fork & international Falls. See Nor Pacific.24 | Florence & Crip Or—_Suc > by Grip Cr & Colo Springs | Mobile & Ohio. 
ingham & Garfield oast 


SE ee ea So cama mele 12 Florida East 
Birmingham & Northwestern._...........-....12 | Fonda Johnstown & Gloversville____._ - 
Birmingham & Southeastern__........-.....--- 12 Fort Smith & Western 


7. pa ER ARO IS ME 202) 1 
Birmingham Southern_--_.......------------- 12 | Fort Worth & Ene City. See Colo & South__-15 | Montour 





Bloomsburg & Sullivan____.....--.-.--------- 12 | Fort Worth & Rio Grande. See St L& San Fran_. 9 | Montpelier & Wells River____._._.--_--.---22- 
Blue Ridge. See Southern_..........-..--._ 9 I I Ns 17 SEO WE a wnvecnengrewcgucgocagescus 
Blytheville Leachville & Arkansas Southern. -____ 12 Frankfort & Cincinnati_...._.____..---._..-_-_- 17 Morgan's La & Tex RR & SSCo. See Sou Pac__- 49 
Boca & Loyalton. See Denver & Rio Grande____16 Morgantown & Kingwood............-.-....-- 
Boston & Albany. See N Y Central_........-_- 31 TEENS TEEPE EE op 1 I I 
oe PD itireneaecocosenaeuces 4 and 30 allatin Valley. See Chic Milw & St Paul__--_- 14 | Munising Marquette & Southeastern. __________- 

noes City. Se yen Pe TIE 12 | Galveston H b & San Antonio. ° See Sou Pac--10 Muscatine & Iowa Oity........--........-<-- 
Buff ey y 8. 4 anal RH Gor ----------- 1g verre | Galveston ounen MONON... onc cccucscn 18 Muscatine North & South......-.....-.-.----- 

uffalo & Susquehanna RR Corp_--_--_-- an as atta aad eee ee 1 
ee ae Susq By _—Suc ee Wells. & Buf. RR. Corp Po psa & Wyoming ee ee 18 re deoay Se en Dy Be oe See Atlantic Coast _- of 

uftato ocnester ttsburgh-- --__-- n Georgetown & Western—Purch by Car Atl & West. | yy eet te Ore errr ttn n sae aaa= 
Bullfrog-Goldfield. See Las Vegas & Tonopah...20 Georgia Railroad. See Atlantic Coast 4 ovese(eaertie Oregon on-e---------- 23 and 31 
Butler County... ....-..-...---..---.--------- 12 Georgia is oe She ro Lared EE etait wo-e----- 53 
Butte Anaconda & Pacific—Has been electrified. Georgia Florida & Alabama___.__.__- hee & No ah, arrow Gauge_-.........-.--- 
So: 5 ieee mmppiaebenaaman ama mamaeantan 13 | Georgia Northern, - = --—--------2------------- 18 | New Bedford Martha’s Vineyard & Nantucket” 

Georgia Southern & dy ay See Southern _-_-.--- 9 Steamboat Co. NYNH&H 
alifornia Western RR & Nav___...---..-.-.- 13 | Georgia Southwestern & Gulf___..._.....--_ 2 18 | now England S8Co.” SeNYNH & H.2777777 
ambria & Indiana -___-----.........- 13 and 30 | Gettysburg & Harrisburg. See Reading. ____.__- 8 | Now op 4. Ot agile aad atinaleataps asnetete 

Canadian Pacific Lines in <ee States__....... 4 | Gilmore & Pittsburgh, calle canmepiiepp coe: 18 | NOws en a Oprespanoocnensaawece 
Canadian Pacific ee Gin Be I tsdvisdeuivenenin (ES — ee i mn alata 18 Now coe @ Erie.......-..-+-- 
Carolina & Northwestern. ---....-----.-...... 13 | Grand Canyon, en cenememnin 3 | So. eee oe ieee ae om paseo in page oe 
Car Atl & West— est Merged i > Seaboard Air Line. Grand Rapids & Indiana. -y) Penna..... 8 and 32 XN Orleans & T Pacific Juncti 
Carolina Clinchfield & Ohio_-._.-.-.--..-.-..- 13 | Grand Trunk Lines in United States_--_—--_____. PRE by slammer ene tets 
Carolina Clinch & O of 8 o. a ~ Car Clinch & O__13 Grand Trunk Western. See penne pei 5 New 0 ee Mobil oy, ones a ee eee eee eens eneee 
otenague & Foglesville. See Reading... __ 8 _ a ig a as iat aan 18 Gas Orleans N Slee &N Neve St 
Central Indiana. See Pennsylvania--__........- na ea ee Ca iaipaeeR Rat S| oes ae Le ~~ yiapmeenepepeapeane 
Cent New England. SeeNYNH&H-.-..-6and 31 | Green Bay & Wes ew Orleans Sou rand isle... 2.2. 


Central of G 
Central RR of N Jersey. See Reading____8 and 30 Gulf & Sabine River 





Central Vermont. See Grand Trunk___-..--..- De en eee menencceccanlill SeeN YN H & H.-----_- 
Central West Virginia & Southern._____________ 13 | Gulf Colorado & Santa Fe. See Atchison_-______- 3 pad York (Central 8 yong “See NY Conte a 31 
Seerooen Rid rena. See Atlantic Coast. 3 CPUS ES OREG Ge Wh OBR. cnn cccncnccenncnccuccon 18 New York New Haven & Hartford________6 and 31 
yt nr oa aay Momthern 77777 rrr 2 rte ree 13 N Y Ontario & West. SeeN YN H & H.-6 and 31 
arlo ar NNN one ni ness bi ekbie vinden 1 annibal Connecting_-.........------..-...- 18 | NY Philadelphia & Norfolk. See Penn__-7 and 32 
Chattahoochee Valley__.......-._.-__-._______ 13 arriman & Northeast. See Cin NO & Tex P_-15 | Ny Susquehanna & Western. See Erie___5 and 31 
pon om pd & Ohio Os cunibstinnenanate 13 and 39 Hartford 3 ow ae 7 eeapertasion Co. See 31 | N.Y Westchester & Bos. See NY N H &H wheel 31 
Chester & Delaware River. See” Reading”~~_-77- 8 | Hawkinsville & Florida Southern___~"">>7772=77 19 | owen A Dees Pee. Lee UO Oe nce s-= 
Chestnut Ridge. ---.---..------------------- 13 | Hoboken Manufacturers... ..--------- ---_- 10 | Ce ne ne Teen non 
Chicago ® Alton ........ 2-2 n-ne en ennne 13 2 pe STTrTITTITTTTTTTtttte 19 and 30 Norfolk & Western................... 2 4 and 31 
Chicago & Eastern Mllinois___....-.---..---..- 13 prem A & Wilmington__________________ Re --  & ~ — upeudcekeaheanpahgatatatgapaet: 
Chicago & Erie. See Erie-.._..---.----------- 5 | Housatonic Power Co. SeeN'¥ NH & H_-1--77 31 | Northampton & Bath’ ~_2-2-~2~-2~777777777777 
Chicago & Illinois Midland________...-.----.-- Houston & Brazos Valley__...-...---.--..--.-- North ned Ivana. ~ See ites =< = adil tes 
Chicago & Illinois Western. _.._....--.-.----.- 13 | Houston & Shreve eport. See Southern Pacific_ ___ 19 Northen Alabae = South eading----.--..- 
Chicago & North Western___- Houston & Texas Central. See Southern Pacific__10 Northern Central. Included in ; Pommeiran” 
Chicag 0 2 - iaiansgAt ia dietbo tse tain ae i Houston East 3 bodee i yen ees Pac. m4 Northern Pacific 24 and 31 
Fecha plete” -tedeadid< ter "tooled i n road To n Pete PIER EAY SESE SOM EY OH SES 
Chic Det & Can Grand Yrk Jet.” See Grand Trunk, 5 Rantagoe ° Northwestern Pacific 


Chicago Great Western___._....___.___-_ 14 and 30 llinois Central 


Chicago Indianapolis & Louisvi 


eee ee 14 {eos foutee . oe ee nee e rene --------------- 3 Oam Reilway & Land Co 
Se Le Sie ee no a alae ean Shor 
Chicago Kalamazoo & Saginaw. See NY Cent__ 6 | Indiana Harbor Belt. See New York Central____ 6 " -- 


Chicago Memphis & Gulf See Illinois Central.--19 tes ero 
Chicago Milwaukee & G 14 International & Grea or 


pahdace eens cae ened ‘ cs cccnuvennnamebecncedenti 
Chicago Milwaukee & St Paul |) a Oklahoma Central. 


ee 


Chicago River & Indiana 


ro eee 14 
Chicago Rock Isl & Gulf. See * Chic Ri& Pac____14 Jonesboro Lake City & Eastern 
Chicago Rock Island & Pacifi 





SE CANO cc 14 lamazoo Lake Shore & eo CERES Aen 19 acific & Idaho Northern. ........../....-.-.- 
Chicago Terre Haute & Southeastern ____ = Kanawha & Michigan. See N. Y. Central__6 and 30 IE BOS OS ETE EEL TEA ION ARE So i 
Chicago West Pullman & Southern___.______ Kanawha & West Virginia. -__........-......... 19 Pacific Ry & Navigation. Merged in So Pacific. 
Cincinnati Georgetown & Portsmouth...._._.___ Kanawha Glen Jean & Eastern_-_...-.----.----. 19 | Panhandle & 8 Fe Atchison.......... $ 
Cincinnati Hamilton & Dayton. See Bait & Ohio12 | Kansas City Clinton & Springfield___.-....-_._- 19 | Paris & Great Northern. See St L & San Fran... 9 
Cincinnati Indianapolis & Western_____________ 15 | Kansas City Mexico & Orient RR_.-.---......- 19 | Paris & Mount Pleasant___............-----...- 
Cincinmati Lebanon & Northern. See Penna____ 7 | Kansas City Southern_-_.--..----------2-2-2- 19 | Pecos & N Incl. in Panhandle & ini¥ Fe. 
Cincinnati New Orleans & Texas Pacific__...____ 15 Kansas City Terminal. -_-.-.....--.--..-.--.-- 20 Pennsylvania System (Eastern Lines). 7, 31 and 32 
Cincinnati Northern. See N Y Central___6 and 31 Kentucky & Tennessee-..-.-....----------.--- 20 | Pennsylvania System (Western Lines) __~-_- 7 and 32 
Cincinnati Saginaw & Mack. See Grand Trunk__ 5 Kentwood & Eastern.--_.-.--.-.---.---.-.... 20 Pennsylvania Railroad__....._...--..---- 7 and 3 
Cleve Cin Chic & St Louis. See N Y Cent__6 and 31 Kewaunee Green Bay & West. SeeGrBay & W_.18 | Pennsylvania Company. 


Clinton & Oklahoma Western 





ee ee. ae oe Pennsylvania Terminal. See Pennsylvania__.--- 
(a6 id a aes pa naman lah aera asc 13 L2ke Champlain & Moriah---_--....----.--.... 20 | Peoria & Pekin Union._........--------------- 
Colorado & Southeastern._.__________________. 15 ake Charies f & Northern. See Southern a yy 10 Peoria Railway Terminal__...............-.--- 
Colorado & Southern_...._.._-..... 15 and 30 | Lake Erie & Western. See N Y Central___6 and 31 PLO ESS STE SE NE A TE: 
Colorado & Wyoming...--- 2-2 15 | Lake Erie Franklin & Clarion. .-_...-..-...--_- 20 | Perkiomen. See Reading____......-...------- 
Colorado Midiand Te us ns ee 15 | Lake Shore & Mich South—Merged in N Y Central. | Philadelphia & Camden Ferry___-...-.--------- 
Colorado Wyoming & Eastern.________________ 15 | Lake Superior & Ishpem rg____-.-.------.-.-.. 20 | Philadelphia & R . See Reading......-.--- 
Columbia & et Sound Suc. by Pac. Coast R.R. | Lake Terminal. See U S Steel___---.--------.- 28 | Phila Balt & Wash m. See ay itaade 7 and 32 
Columbia eGo. See NY Recep ees Stirs sas 15 | Lakeside & Marblehead_--.-......-.---.---.-.- 20 | Phila Newtown & N eading__._....-.- 
Connecticut Co NY NH of S: aepeomes 31 Lancaster & Chester... .........-.-- enn nn nee 20 Pierre Rapid City & Northwest. See oh & N W..14 
Qoancseng 7 a ee 15 Las Vegas & Tonopah..........-....--...---.- 20 Pittsburg E See N Y Central_6 and 31 
ay Roseburg & & E Ry & N—Merg'd in So Pac. Lehigh & Hudson River__.-.--.-....--....-.-- 20 Pittsburgh Allegheny & ‘McKees Rocks____...-.- 24 
Gaspet Mane nia dias ace anus sk bee deeckie 15 Lehigh & New England.-._.....--.-22-.2----- 20 | Pittsburgh C heny. See Penn. 
Ct tina Stn needa aeccmua'ss ace 15 | Lehigh Valle ey et dem ww densncocsnsccbdiccusacese 20 | Pitts Cin Chic & StL. See Penn.....----- 8 and 
Cornwall & Lebanon. See Pennsylvania________ 7 Ligonier V. 7 Rp eRe Rae ee wwesecenseenncssene 20 | Pittsburgh Shawmut & Northern___-....--..--- 
Corvallis & Eastern—Merged * So Pacific. Litchfield & Madison.-.........----.-------.- 20 Pontiac Oxford & Northern. ‘See Grand Trunk... 5 
oudereport & Port Allegheny___...__________ 16 | Live Oak Perry & Gulf_.......--..-----...-... 20 | Port Reading. be MARINE coc n on ong cnwabeons 
Cripple Creek & Colo Spgs. See Crip Cr Cent____16 Long Island. See Pennsylvania_.....__- 7 and 32 Portland Terminal. See Maine Central._..... - 
Cripple Creek Central__.....22.2.22-22 02” 16 Lorain & West Virginia............-.....-.-.- ay + Tie SO as nu abhocbenecseeoepes ese 
umberland & Pennsylvania_..............____ 16 Louisiana & Arkansas.............----- 20 and 30 Prescott & Northwesterm__._.......----.----.- 
Cumberland Valley. See Pennsylvania....7 and 32 Louisiana | of - ~ eine SWeSeeececoususonanhene 20 Pullman Railroad Co................---.----- 
WOUisiana & £Acilic. 2... 2 1 2 ee eee 
anville & Western. See Southern............ 9 Louisiana Railway & Navigation Co............ uanah Acme & Pacific.....-.--...--.------- 
Dizon Rock Island & Northwestern._._..__ 16 Louisiana Southern. See N O Tex & Mexico__ ~-33 Qitiney Omaha & SeCB&Q.-...-- 











See Southern hy eb 


acon & Birmingham 


16 
won nnn wenn nee ne eee e- 11 | Detroit & Charlevoix. See New York Central__.. 6 | Manitou & Pike's Peak 


tern 8 exas 
=== ---- ~~ 2 ~~~ - 13 | Greenwich & Johnsonville. See Del & Hudson __-16 + nie i og of hen ndt eee —gg 
N Y & Stamford Ry. 


See Union Pcaific 
ane Portl & Seattle. ___.26 
See Union Pac. By 





Pe Re oe Fg 1 Monongahela. Pn. Pennsylvania 
RM SS Rese 12 | Fonda Johnstown & Gloversville 17 and 30 Monongahela Connect 


eee ee ee ewe ee eee 


Montana Wyoming & Southern 


SS EERE Pea a 19 Northwestern RR of South Caro. 
Chicago Indiana & South—M ~~. inN Y Central. llinois Northern pr 19 Norwood & 


ree 
eee eee 


I 19 3 ye a= Leased bo Apchmon ae. 
ronton - ------------------------------------ range & Northwestern. See 

Yh Peori 

Chicago Peoria & St Louis RR_..-.----.------- 14 ames Chaut & L Erie—Excused from filing. auras pore, Lane. 
14 oreame-W aeunatee R 
Chic St P Minn & Omaha. SeeCha NW? “14 work 30 I ee 29 uachita & Mortkwasters: 


Mex. .23 
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—— UB 4G & Tionest aR Page 
Transf heffi Be ee NN iia dL. hci ne —cacbncadh: 4:1 Seth hndin bbidodeldipteltdensosonsl 
Railway Pr manne aneneee Seo BM & 661.2} sheffield & Tione of California ME Mt ACEO, cnn toviticconeegieadomed 28 
Ray & Gila SRL ne r~omenee~ oes deen sonra South Buffalo........------------ Union RR (of Pennsylvania). See U S Steel__--- 28 
CE painian 8 and 32 South Dakota Central_-.-.------------------- — or SeeNYNH& eae LE 
eadi th Georgia. ......--------------------- 2... We PE dc cn once cetindeasoags 
i ing Coal & Toi VORGEEY .--n- acenksoweee = oem DME da didn ce noks tnehsnenpasenhe 9 Union Railroad of Baltimore. See Pennsylvania. 7 
4 & Columba .” See Reading_....-----_- 9 Sou Kan By of of Tex—Bass. by Panhandle * 8 Fe. Union Rallwey (f {of —— his)... ---.-2------005 28 
Reynoldsville & Falls Creek__......_-.--------- 25 | Southern Pacific. ...-.------.---.----- 0 and 32 | Union Stock Co of Omaha, Ltd....-.-.--- 28 
ode Island Co. SeeN YN 9% ees 31 Southern Raliway. in Mississippi. See ret A yg 9 | United States Steel Corporation Sa nk ah ox ec 28 
Richmond-Washington System______..._._--__- 25 Spokane International--.-....--.-------..-..- 26 | United Verde & Pacific. _.........---------.-.. 28 
chmond Fred & otomae. pr Richmond-Wash25 Spokane Portland & Seattle. ------..---.-.-.-.- 26 dali See P lvania 8 and 32 
Rio Grande & Eagle Pass_-.--._.-----.---~---- 25 | Sees = ae vil hs & aeiiips ah bane + gana amas rd 36 crmont' Valley. “See Boston & Mal NA Neti 
cine tee dy ba dy ‘Santa ¥6.”” See Atchison =~ -35 | Staten Island. See EE | eben 12 | Vicksburg Shreve& Pac. See AlaNO& TP Jet_ Ii 
Rio Grande Southern. See Den & Rio Gr_-16 and 32 | Staten Island Rapid Transit. See Balt & Ohio.--12 | Yistinle ™Gsrotina Southern. .~_.7-722272222.28 
Rock F Maautein be dnete Fo “Inc. in Atch. ~~~ " Sullivan C County. See Boston & Maine___.___..- 4 | Virginia & Southwestern. See Southé.n_........ 19 
eapee Suyder & Poaific.......-.”------.-2--<- 25 | Sumpter Valley......-------------------22--- 26 | CRS Be Beets... .- er nnnn oreo rset ieee 38 
ne nok two 25 and 32 Sunset Railway. ---..------------------.....- 26 | Virginia-Carolina ---....-------------- 39 and 32 
Susquehanna & New York.....---.-..---.__..- 27 VEIDIA, . 6btecwnquecsowersncssecnawes an 
Susquehanna Bloomsb’g & Berwick. See Penn__. 7 abash 29 
Si Clair Terminal. | See U 8 Stecl_--.---------- 28 | Sussex. See Delaware Lackawanna & Western_--16 | Wpash Ghester & Western ___22722727772777729 
Clair Tunnel. See Grand Trunk-~-~.-.--..-.- 5 Wabash-Pittsburgh Terminal__-__..-...------- 29 
St Johnsbury & Lake Cham. See Bos & Me----- 4 Wadley Southern. See Central of Georgia_-.-_-_- 13 
St Joseph & Grand Island. See Union Pacific__-.11 Tecoma Eastern. See 2 eae Milw & St Paul____. 14 Washington idaho & Monts... .............. 29 
St jamrence & Adirondack. Merged in N Y Central allulah Falls. See Southern.....-......-...- 10 n Southern. See Richmond Week oe 
a ata a a aaa 25 | Tampa Northern.......-..--0---....-...----- 7 | Weenies ~. Tee Pammaateaaia 
St Louis & dad mangers Lice ebbidianacctdhh kena eam 25 Tennessee Alabama & Georgia.---.------.._..- 27 Weatherfo' | ada al Wells & NW. See Tex & P.27 
St Louis & San Francisco. ——-- --— = a---gsn-of | aemnessce & North Carolins-.----------------- 27 | Wellsville & Buffalo... _..-.-..-.--------=--<- 
‘ Ww" ex ennessee Ventral... . ~~ ~~ ~~ ~~ ~---~- +--+ 
Bt Louis iron Mtn & Sou, SeeMoPac.-----.--22 | Terminal Rit Association of St Louis. ~~~77---777 27 | West Side Belt. See Wabash Pittsburgh ‘Term --20 
St Louis Merchants’ Bridge & Terminal. See Texas & Gulf—Merged in Gulf Colo & Santa Fe. Westchester Street Ry. SeeNYNH & H -"3% 
Terminal] Association of 8t Louis__......-_--- 27 Texas & New Orleans. See Southern Pacific_____ 10 | Western Allegheny € peter 
St Louis Rocky Mtn & Pacific. Succeeded by Texas & Pacific------------------------------ ak >= - © eseterereerreeme = 
ocky Mountain & Santa Fe. Texas City Terminal_-------.-.--------------- ot, 1: SS Seaton ate anroasancent ane 29 
St Louis San Fran & Texas. See StL & 8 F___.__ 9 | Texas Mexican_---...------------------------ 27 Western Railway of. Alabama -29 
St Louis Southwestern.._........--.-.- 25 and 32 Texas & Midland ----_.--..-------------.-.-.- 27 | Wheeling & Lake E eee ae oe 29 
St Louis Southwestern of Texas. See StL S W..25 Texas Oklahoma & Eastern..........--... 1 27 i il Color. noe te Ee NRS iB 
St Louis Transfer 25 Texas Southeastern 27 — ta ony See en Weke SR cowsne 4 
Louis Troy & Hastern.-----...2...222--.2--25 | ‘Thomesta Valley. wooo ono eer 27 amson & Pond Creek. - See Norfolk & West_- 
et Weng nn 23 | ‘Reeder’ Unio Gaal. “See N'Y Cenieal--@ and 91 | Wiliamson & Pood Cres Soe Nortolk’& Wert--34 
Salem Falls City & Western—Merged in So Pac. ek Ne ahs in wi wedi 2) | eee, Seer enon ren oneneeaam 4 
Salt Lake & Los Angeles____.........--.-.---.- 25 Toledo Peoria & Western. See Penn_____- TOE BR -——~y 7 |. ~~ acenpenennmaneicns = 
San Antonio & Arkansas Pass__.....-....------ 26 Toledo Saginaw & Muskegon. See Grand Trunk. 5 le& T IL wage tee peta ot 13 
San Antonio Uvalde & Gulf____-_-------------- 26 | Toledo St Louis & Western. _-.-...-.--.-...-_2 7 | Wee iotewenwe Gecko & Georgia...13 
A” teeters ge | Rete eteethncag enn nnennnn neem | BY — 
en oF BE. dn nanimn pconccaseeecesa onopan & Sso1drieid _..----------------------</ | %yazoo & Mississippi Valley__............-.. we 
San Pedro Los Angeles & Salt Lake___-_---.---- 26 Tone onopeb & & Tidewater _-_.-.-.------------------ 27 Yozemnite Vall veal Ma ceansnans nesnmeesaiaiaae 39 
Sandy River & Rangeley Lakes. See Maine Cent_21 alley _-_......-.-.-----~-.-----...... af Youngstown & Ohio River_.......--....----..- 29 
eg ee a a ae 26 y Snap A a ee eee 
Savannah & Northwestern__.......----..------ 26 Trinity & Brazos Valley. oe Colo & Southern_ -- i Z 
I Ds oa coco anncnewnsee 26 Tucson, Cornelia & Gila Bend_--.-...-........ 28 anesville & Western. See N Y Central.____... 6 


INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 

































































































































































Atchison Topeka & Santa Fe System. a oS ee — seed? Te 
——Month of June—— —July 1 to June 30— Total of roads above— $ $ $ eg 

1916. 1915. 1915-16. 1914-15. Freight revenue___.......------- 8,291,503 6,385,874 91,432,427 80,504,391 

Atchison Topeka & Santa Fe _ aie ons 5 aap 352 75 ety 800 64 eS 400 Passenger revenue_.......-....-- 2,741,736 2,690,430 31 ‘568,599 27.823 062 

— teamed wooo ---------- 5°45 "367 2'366-161 27'541 697 24'117'972 Total, including other revenue__11,934,398 9,951,791 133762,390 117665,585 
assenger revenue...------------ ced : u . : E mses—M aintenance of way... 2,023,936 1,587,378 19,518,633 16,514,467 
Total, including other revenue__ 10,397,702 8,448,626 112625273 97,082,745 Maintenance of equipment____- 1:870.023 1,464,232 20'514:958 19°764.534 

E Maintenance of way.-- 1.677.372 1,315,008 15,455,619 13,252,018 (ROL ERE 28,902 269,857 2,755,733 2,649,172 

aintenance of equipment- ---- 1,619,678 1,214,442 17, 336. 929 16.563. 328 Premstin enses-._--_- 3,355,899 2, 966, 084 38, 281,051 34,827,702 
Traffic reation eccenecnneee= a 52 808 2, 385913 30 af she 2.006 2 oF’ aae's a iis Transportation for investm't—Cr Bo oa 6,024 Cr243.463 Cri40,923 
: ding oth Bi. §440-496 aes 540 67.553.413 61,384,299 et from railroad.......-------- 4,216,859 3, 467, 849 50. ‘031,430 41 “BI4, “031 

Total, inclu ng other exp x Taxes accrued._..-----.-.-..... 506.744 '515.611 6.210.364 5.497.316 

Net from railroad Rees Sr ae 3.948 205 586 oe a ee ant oe aes Uncollectible railway revenue-__-_- 7,895 ,962 41,071 25,315 

Gacseetis cilwun sevens... 5.614 1,365 | 33.039 __" 20.087 Anat remaial BB npn n nana aon 8.702.217 ae ot Be km 051 400 
sk ig aeamaa a ae 3.514.470 2,761,136 39,711,168 30,930,100 _— “ ' 197 ee OaO Oe PARE ae 

Average miles of road operated _ --- 8,647 8,513 Grand Canyon 

Protens A Re ae 1,177 642 12,489 6,983 
Guilt Colorado & Santa Fe ‘staid -ene-ouk-1t eemenianiiaeuaes Passenger revenue-.....--..-..-- 23,136 80,987 644,533 311,827 
I te 745,7 4,24 , 1400 ,¢ Total, ludi t an ,802 ,O78 - : 

ees ne __946;471 249.355 3,015,262 2.044.656 | Ruponece “Malntwoance of wan 7, aaDos | Ciktaaa Staioea «| “aa'ae 
Total, including other revenue_. 1,100,331 "1,128,352 15,425,933 16,250,386 aintenance of equipment-___- 1,502 2,490 24,760 13,800 

E Maintenance of way... 282,048 180,263 3,033,570 2,394,539 og ee ae ' 488 431 5,346 ‘ 
aintenance of equipment.____ 184:745 183.458 2,3505123 2'419°759 Transportation expenses_-____- 12,866 19,968 197.578 131/869 
Traftic expenses ————------- = 429-208 a 1.14l . 362.054 : 340.176 Transportation forinvestm’t—Cr_—------ Cr56 Cr107 Cr97 

ansportation expenses_._..-_- 7 ,492, ‘es 38,7 : 

Transportation for investar't-—Cr _CrL;181 __Cri;771__Gr57,368 _Crl4.024 “ — eeeg other exp...__27.169 __38,741 _348,821 —947,177 
Total, including other exp..._ 995,447 — 923.679 12,672,695 11,440,191 | Taves necraod 122227227. B'888 eae | OBA AAT (164.988 

Net from railroad..---....------ ~ 104,884 204-672 “2.753.287 “4.810.194 | Uncollectible railway revenue.---- 2 == __ 2 cases ae 
Gee BGG en coee cece cccccesce oD Oe , * ® —— 

Uneollectible railway revenue..... 2,132 67 6,669 3,558 PR tee ee ee Operated____ : ae wre <= bases 

ce Net remaint 553 wanted 777 a 5)! "105.543 “2,021,729 4,184,521 
verage @S Of To; opera’ Ai ° ® e 

Atlantic Coast Line System. 
een S Sante Vo 311,703 231,467 4,182,259 3,109,924 | » Atlantic Coast Line 
rev ich hii. heen enakal endian @ ’ ’ ’ ’ , , 

Passenger revenue--------------- 75,905 “71,578 __'968.381 _ '713.979 | Passenger revene=__-_-777222222_ "582/867 _''536:084 “8:371/099 “7898;699 
Sotel. tectading other revenue... 42504 S64208 S.cetcls bs Total, including other revenue.. 2,781,529 2,327,260 34,445,110 31,536,474 
ee aan Gt ddeakmmnemnt J--- 63°937 64'736 804429 Th Rt: Expenses—Maintenance of way... 305,978 342,624 4/311:802 4:572°6 
Traffic exp ae as. 4.009 4.435 50033 46'908 Maintenance of equipment-___- 50C,028 474,024 5,580,774 5,438,461 

ee ee nanan 113685 90166 1,298'745 1,237'266 Traffic expenses_-_-...---...-- 54,565 45,650 179 661,513 
Transportation expe a grore Crl78 Cr1'921 'Cr5'039 —Cr1'9 7 rtation cea 912,919 880,609 11,216,198 11,291,110 
are ea - t—Cr : owree, 71,921 Transportationforinvestm't—Cr Cri,091 Cr3,483  Cr24,289  Cr50‘502 

To uding other exp... 253,167 __ 261,141 3,245,109 3,034,077 Total, including other exp... 1,857,726 1,817,699 22,797,008 22.904.157 

Net from semeeed aon------------ 155.608 83,192 2,149,204 1 we ‘823 | Net from railroad_._.....----...- 923,802 509,560 11,648,101 8,632,317 

Feet nie piwer evenns... 11.088 +3. i iy. 140 Tames GUOTUEE. 2. -ncaccccucactee 147,830 97,156 1,793,830 1.589'156 
rn 2 er ee rE Saal “Thess 561 | Uncolleetible railway revenue. __- 1,779 91542 15.443 14.046 

remaining................ ‘ d 2,006, ~~ $8$,122 / 88 

pea sced wastes *" +4 HH a Not remainin sed openated 777 774,192 402.861 9,838,827 7,029,114 
Rio Grande El P & Santa Fe Charleston & Western Carolina 

Freight revenue_......--...-.__- 15,133 20,785 184,259 166,764 | Freight revenue__.........-..__- 127,197 35,298 1,451,402 1,369,110 

Oe a ae dsbha bees otmes 3,993 3,336 + 43,259 46,455 | Passenger revenue_.............. 25,348 22,171 334, 309,675 

‘otal, inc Spding other revenue. 27,331 30,479 = 316,871 290,554 Total, including other revenue.. 158,409 19. 185 

Wi ateleatenas a 'aas 1,285 61.641 “381109 | EB Maintenance of way--- Cr5.865 - 12'854 "288.016 'a20'148 
aintenance of equipment_____ 1,663 1, 596 23:477 30.261 Taintenance of equipment... 22.133 17.407 43,023 298,045 
deecmmante xpenses._-___- 11:797 10 ‘811 130°375 138 ett tsar Ftxtion expenses: “5 rca 49 098 4g’ 834 609'C90 40'096 
Sremboteuen on for invests’ %—Cr Cr3 Cr27 Cr38 Cr27 dranspor tation forinvestm't—Cr __"___ cit 13 Cr376 OO o78 
Total, including other exp... 19,427 m 16,580 259,740 232,985 Fotal, including other exp... 73,778 86,200 1,234,266 1,361,344 

Het f from railroad....- PS ere 7,904 13,899 57,130 57,568 Nes from Petree 0. 2 nc ncwtindess 84,630 41,985 1,3 404 
ME disedbayednasasas 1,737 857 16,212 9,802 PiU odnchecccstebindean 20,121 9°484 reed iat 

Uacollectibis railway revenue-._.- 3 89 5 109 Fane Seat railway revenue..... ______ 49 362 BI 

se defiiehiiin eaamuiwiel a 6,163 12,952 40 ,842 47, rem a ci oc wed aia Bimcanes : 

PR ba oy: p sone Raepegnarens 3 +4 657 Net aini 64,500 a 575,873 339,750 


Average miles of road operated .___ 340 














RAILWAY 








Atlantic Coast Line System—Concluded. 





—— Month of June—— —July 1 to June 30— 

Georgi i it 1915-16. 1914- toe 

orgia 

SSE TET TO 146,419 112,105 2,095,295 1,848,644 
en cereus 7*--772o"- 60,714 66.727 "771,067 "725.511 
Total, induding other revenue... 213,968 184,513 3,097,865 2,791,589 

ieee — Me aintenance of way..- 10,739 24,230 "272.376 311,9 
sramepenance of equipment....- 36,997 19,166 483 ,953 569,559 

MINEO GRONNOB. ..ccccccnccas 14.878 12,92 152,9 43, 

Beauaiattiaen expenses......- 109,253 % 530 1 a 351 1,219,493 

Transportation for investm'’t—Cr Cr1,608 Cr820 Dr2,868 1T2,4 























Total, including other exp.-.. 178,271 145,627 2,242,930 2,332,399 
ne from ame rediroed Sh ee Ae eS 35,694 38,885 854,934 459,190 
Se es. a trhiln ws bak dnw ,874 13,072 134,561 54,7 
Uncollectibies railway revenue...-. 303 495 1,289 1,358 
PISO ROMIRININE .. nc ncncccccccua 30,516 25,317 719,083 403 ,082 
Average miles of road operated. -.-- 30 307 
——Month of June —dJdJuly 1 to June 30— 
1916. 1915. 1915-16. 1914-15 
Louisville & Nashville $ $ $ $ 
EEG SHVONUE. ... .. onccncooscs 3,687,998 2,948,565 44,658,859 36,953,794 
Passenger revenue.....--..----- 1,042,967 887,703 11,488,085 10,859,046 
Total, including other revenue... 5,076,913 4,175,583 60,317,993 51,606,015 
E Maintenance of way... 728,998 A72 8,314,204 8,993,389 
aintenance of equipment-_...-. 925,359 tt 703 19. pte 743 10,310,562 
Traffic RET Se 136,694 4,58 733 1,349,705 
Transportation expenses___.... 1,483,772 1 Ersi 1874 17’ 683 ‘608 17 :449.811 


Transportation for investm’t—Cr 13,425 30,194 
Total, including other exp... 3,385,599 


Net from railroad............... 1,691,314 
Taxes accrued 117,63 


134,885 133,857 
3,176,775 39,790,481 39,431,789 


998,807 ot 527,512 12,174,226 
170, gos 2,237,583 2.136.712 




































































Uncollectible railway revenue---.-- 7,288 24,023 6,065 
Net somecning tape ih math tahiae cheese 1,566,389 828,073 18,265,905 10,031,448 
Average miles of road operated_-... 5,037 5,037 
——Month of June—— —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 
Louisville Henderson & St L 4 S $ 
Freight revenue_................ 93,885 84,225 1,114,524 917,771 
Passenger revenue_._.........--- 35,780 33,293 411,652 390,199 
Total, including other revenue... 138,579 124,813 1,617,243 1,397,189 
E es—Maintenance of way -_- 22,629 44,423 "357.890 316,479 
aintenance of equipment_.__-_ 15,609. | ‘013 191,711 193,845 
Traffic expenses...........-.- 961 4,860 0:48 62,794 
= saqanees shah aieadbamie 40,854 40 '324 483,040 474,533 
Seamsbortation Pee = —ceecas .. ., ease (a ueeemebe > meee 
Total, including other exp... 87,104 111,059 1,131,511 1,088,150 
7e S EE ee 51,474 13,754 485,732 309 ,039 
ea ee, See ,077 —3,375 45,877 38,424 
Uncollectible railway revenue--... 172 547 153 
SSQSQSaxqgrS SL SSS 
Net remaining...........-----. 47,224 —17,107 439,307 270,460 
Average miles of road operated... 19 199 
——WMonth of June —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 
Nashville Chattanooga & St L $ $ $ $ 
yestens CN. k. awemninaes 693 ,662 558,814 8,989,416 7,470,180 
Passenger revenue_._.....-.--... 227,972 201,965 2,670,318 2,517,075 
Total, including other revenue... 1,003,100 837,323 12,670,688 10,936,532 
E es—Maintenance of way... 112,780 19 048 1,481,600 540 ,3 
aintenance of equipment-_.-... 74,971 47,039 2,329,256 2,166,005 
Traffic expenses............-- 57 ,063 139° 761 613,329 35,0 
Transportation expenses_-_... - 360,047 3241367 4,463,966 4 385,938 
Transportation for pveeta ‘t—Cr Cr2,757 Cr581 Cr9,941 Cr3 
Total, including other exp..-_--- 753,400 664,618 9,489,032 9,099,621 
ge om SS See ae ee 249,700 172,704 3,231,655 1,836,910 
2 ra 35,250 23,841 325,250 318,332 
‘Uncollectible railway revenue-._.- 03 282 3,260 1,963 
Net remaining ca dea nities tn 0b 0 ahs 213,946 148,581 2,903,143 1,516,614 
Average miles of road operated-_-_ _ 1,230 1,230 
——Month of June—— —July 1 to June 30— 
- tern RR of Sou C 1916. 2 1915-16. iste 5. 
orthwestern of Sou Caro 
Freight revenue_.....-.---.----. 5,322 6,847 86,522 101,275 
Passenger revenue_.........--.-- 1,123 1.043 16,994 19,822 
Total, including other revenue--_ 6,833 8,357 109,442 127,245 
ee aintenance of way-.- 1,101 1 "540 16,181 23,479 
aintenance of equipment-_.._- 544 1,295 7,890 11,872 
Traffic expenses__.........--- 26 97 666 893 
Transportation expenses__..._- 1,646 5,369 39,170 36,299 
Trentnorscation formvestam't—Cr sinew eens | le aeees nm eneen 
Total, including other exp.--_-. 3,899 9,193 71,660 83 ,093 
Net frome OS Se eee 2,933 —836 37,781 44,151 
i ae a 2,090 1,388 5,39 68 
Uncollectible railway revenue..... -__--. 48 1 
Dee SONOS... naccnacnewne 843 —2,272 32,377 39,412 
Average miles of road operated... . 80 7 


Boston & Maine System. 
——Month of June 





—July 1 to me 30— 





1916. 1915. 1915-16. 1914-15. 
Boston & Maine $ $ $ $ 
ig he a IE as en 2,856,508 2,423,014 31,963,978 26,913,060 
Passenger revenue__............ 1,274,809 1,207,904 15,041,833 15,518,232 
Total, tugieGog other revenue... 4,692,208 4,035,832 52,075,427 46, $7. 048 
Ripe — Maintenance of way... 528.760 645, Me 4 5,986,602 re 017 
aintenance of equipment_____ Beate a o74 6.588.087 697, B11 
Traffic expenses__.........__- 52,014 797 wrt 
Transportation expenses___.___ 1,801,997 1, 570. eS 21 bite 065 20,178, 332 
aeameorsnmen forimyvenomt——Cr .....-0 | secssh aeeees cl begeee 





Total, including other exp.-.- 3,104,870 2,784,949 36,197,958 35,909, 771 



































Net from r railroad AR ORR emcee 1,587,337 1,250,882 15, 877,469 sf 763,277 
Taxes accrued_-..........-_.___ 171,733 197.744 1,986,267 1,978.2 Bae 
Uncollectible railway revenue..___ 2,624 A 2,624 ° 
Net remaining.............._- 1,412,979 1,047,194 1 rE 888 57 577 8,779,109 
asaneem miles of road operated... 2,298 also on page 30) 
alone rg — ahs HSB 
St Johnsbury & Lake Champ | $°" . "ag 
Freight revenue.._....--.. 2 . 18,228 16,830 226 602 193 ,864 
Passenger revenue... -..-..2-2 22. 6,589 6,107 77,640 82,072 
Total, including other revenue_-_ 28,989 26,765 351,810 316,035 
Expenses—Maintenance of way ___ 1137 13,242 101, 958 124,437 
Maintenance of equipment_-____ 16,467 160 18,322 1,658 
pan m expenses....._- 12 ett 13 300 161 7'360 165'094 
Scnmapartalion tortavesn's. 0 pains. 6 bates A agent 
Total, including other exp._.. 36,471 28.017 295.856 302.878 
Net from ra from railroad............... 7.482 —1,251 55,953 13,157 
Gauketbiesiwayreracs.... aa 
Net remaining...........- sone STA jae ~~ —=2,240 
Average miles of road operated... __ 97 2.480 0.500 wae 
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EARNINGS [Vou. 103. 
——Month of June—— —July 1 to June 30— 
euilt 9 - : a te 7 1915-16. soe Teg 
ullivan Coun 
Freight ie... thbanawiete * 33,839 27,313 416,245 340,702 
Passenger revenue......------.- oe 12,383 10,898 153,316 147,279 
Total, including other revenue... 48,852 40,748 600,783 514,859 
Expenses— Maintenance of way... 6:606 872 52,877 89,261 
aintenance of equipment..... 4,729 8,312 62,265 ‘ 
Traffic expenses. .........-.-- 179 17 :02 1,992 
Transportation expenses-_.....- 18,305 16,133 224,484 198 ,643 
Transporenaon for Invern OOF cc kw enes | skebee eee 
Total, including other exp..-.-. 30,374 32,457 347 ,646 376,784 
Net from PINON. .cacnceudiumate 18,478 8,290 253,136 138,074 
yo eee ,07 342 15,652 15,592 
Uncollectible PRIWAOT TOVERUS sc csa  ntngen “newton =. tee! ees 
INGO PORMAIDE 5 ic cccuwicagedcs 17,401 6,948 237 ,484 122,481 
Average miles of road operated... 26 26 
Vermont Valley 
POET ETON, pcacsncaveseeane 30,057 24,472 371,757 309,352 
Passenger revenue ...--------.--- 10,755 , 136,985 137,069 
Total, including other revenue... 43,303 37,065 535,350 472,955 
Expenses—Maintenance of way --- 1937 7,651 53.763 74,732 
Maintenance of equipment-.... 6,144 +704 59,347 
TOG SEOUIEE. accececcesceeue 181 169 1,96 1,903 
Transportation peqenens woccnee 14,816 13,061 182,179 163,103 
‘TRADE DOPSEROR COL INVERUR OOF Lanane . mprece. >) eutuce cee 
Total, including other exp...-. 29,834 26,193 303 ,407 309,678 
Net from ramped shssdcnncancaue 13,468 10,872 231,942 163 ,277 
TES DOR So .. cntisdibnaconne 4,122 518 46,322 45,593 
Uncollectible “poor SORE. acce, 1 stele iit. adeawe ...). wi eet eee 
Gb PERI. ncnccnseceecce 9,346 7,354 185,620 117,684 
Average miles of road operated... 2 2 
Canadian Pacific Lines in United States. 
Canadian Pac Lines(in Maine) 
PEGG POVEEE,. onan ccnusccuscsun 59,423 52,759 1,626,923 972,071 
Passenger revenue....--..--...-- ,76 15,979 208,919 234,071 
Total, including other revenue. 86,716 75,908 1,957,062 1,297,609 
Expenses—Maintenance of way --- 8,389 18,697 229,276 227,059 
aintenance of equipment-.... 11,199 13,511 Sais »234 
Traitic GZNENSE.....csncccccce +30 4,92 63,272 ,030 
Transportation sem Liatinakacnae 30,182 31,332 782,113 234 
Transportation forinvestm’t—Cr_—_------ ousewe anoen= www wails 
Total, including other exp... 79,317 72,336 1,355,528 1,093,901 
Net from railroad_............-.- 7,399 3,571 601,534 203,707 
TA GEE, ovcusenscndbadéee 309 6,935 96,309 134,935 
TEE SE FOUN ccane icdsate .. nesses —- agunes ae 
IGS SUE ncnnadesaceaccce 7,090 —3 ,364 505,225 68,771 
Average miles of road operated... 233 23 
Duluth South Shore & Atlan 
Freight revenue.............<..- 214,937 191,406 2,316,447 1,813,059 
Passenger revenue......--.--..-. 5,77 75,578 890,511 857 ,607 
Total, including other revenue... 342,832 294,792 3,506,792 2,938,597 
E nses—M aintenance of way... 8,177 76,121 582,103 570,978 
aintenance of equipment-__... 35,898 36,832 430,01 426,747 
TEES MEIER. cnccacnavscce 7,309 9,043 89,0 95,360 
Transportation Sg 100,138 90,853 1,223,400 1,141,875 
Sreereaen Se Rm cccccn §  wencpe  mwneeaed >) none 
Total, including other exp.... 237,154 225,579 2,482,148 2,401,834 
Net from voltnond tip essai tp ins ees 105,677 69.212 1,024,643 536,762 
. fea 22,814 21,343 251,683 197,313 
Uncollectible SE ee ee 249 106 
I SE 8. ncctennecns* 82,862 47,869 772,711 339,342 
Average miles of road operated... 627 626 (See also on page 30) 
Mineral Range 
Freight revenue... ..ccccccccae . 87,595 78,345 1,015,424 792,863 
Passenger revenue..........--... 3,005 2,922 33 ,607 33 ,837 
Total, including other revenue... 93,197 83,188 1 078. 472 847 ,464 
Expenses—Maintenance of way... 15,909 15,350 170, 109,464 
aintenance of equipment__..- 16,919 16,192 184° 297 38,534 
Traffic expenses. ........-.... 437 466 5,087 5,121 
Transportation expenses__.. ~~ 34,750 28,805 443:395 338,127 
Transportation for vest’ Ee icenaiie’  \ pequkikin’s \itakeneeak 6 Sanam 
Total, including other exp._..-- 69,432 61,939 819,640 608,618 
Net from OEE . onickeditinceme 23,765 21,249 253,832 238,846 
Taxes accrued._............... ,513 ,162 45,313 32, 
Uneollectible SOG COVEN ccnse.. decnce sone ant a are is 
Net remaining...........--... 19,252 17,086 208, 206,183 
Average miles of road operated... 120 119 (See ping oe page 30) 
Minn 8t P & Sault Ste Marie 
Prelgnt revenue... .ccccaccaceccee 2,137,022 1,355,533 26,181,226 19,814,289 
POROE TAVERN... co ccccecccece 77,581 5,470 6,357,572 5,805,715 
Total, induding other revenue... 2, oa 242 2,055,469 35,010,064 27,763,224 
Malton aintenance of way... 314,101 6.807 3.230.947 3.3 7,496 
invenanee of equipment... ,176 9,207 4,193,674 3,976,753 
ip ag EEE LOLA 236 59,138 632,826 597,521 
Semmes expenses....... 807 ,659 720,896 10,168,374 9,230,395 
Transportation for Investm'’t—Cr Cr2.571 r1,782 Cr34,117 Cr80,367 
Total, including other exp.... 1,600,411 1,362,819 19,081,068 17,811,373 
Not from MNES. ooctudnookntne 1,327,831 692,650 15,928,995 9,951,850 
a a 130,446 88,762 1,537,712 . 1,135,439 
Gaxollecubls Dey PO ccs  . saewes ... seenee.. Jeeta Lee 
Net remainin ~~ | sas cinink sic exuaibbeas anaes 1,197,385 603,887 14,391,283 8,816,411 
Average miles of road operated.... 4,228 4.103 (See also on page 30) 
Newport & Richford 
Des PETERS... ccuinonsccoceece 13,990 9,402 167 ,650 106 ,062 
Passenger revenue......-.......- 4,792 3,857 46,693 49,208 
Total, indipding other revenue... 21,258 15,433 241,861 180,759 
Expensee— Maintenance of way... 7,75 :720 41,367 31,442 
qetpenance of equipment_.._. 1,741 1,091 ,508 é 
yee rtation xxpenses---.--. 21,800 ‘11,824 177,344 155,120 
Transportation STROM OR cca weeds eas " bs . E 
Total, including other exp.... 31,616 16,973 239,017 202,057 
Net from re PRU0Od .. necscccwence —0.ey —1 tt ‘ oat th 238 
pn Lan 6 oy ER oon eM. RO srs Pree Bath a5 
Net remaining...............-. —10,880 —2,021 —9,277 —33,38 
Average miles of road operated... 21 21 —_ 
rep Erie System. 
C) 
Freight revenue_................ 4,430,629 3,717,074 49,863,156 40,728,552 
Passenger revenue...........- --- 838,092 745,187 9,171,190 8,930:348 
Total, including other revenue... 5,848,087 4,909,192 65,115,459 54,780,254 
Expenses—Maintenance of way... "671,87 9,614 5,144,907 5,771, 
aintenance of equipment.____ 1,312:027 921:755 11,563.393 13 ‘071 ‘307 
Traffic expenses. _............. :790 102,15 me 095,232 1; 2 
Transportation expenses....... 2,039:791 1,634,925 23:132:457 19 ‘870. 293 
Transportation forinvestm't—Cr ‘Cr5:070 Crl11,392 Cr73.888 Cr117/843 
Total, including other exp.... 7,184, 856 3,311,432 42,638,484 41 a 460 
Net from ra railroad...... ciieakmcia 1,663,231 1,597, 739 32 476. 975 13,427,793 
EA REIRSON 194,147 168 04,882 1 595 711 
Uncollectible railway revenue..... 131 é +198" 938 7'042 
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Erie System—Concluded. oho Foe Tete te.” Tolaib. 
——Month of June—— —July 1 to June 30— Cincin Saginaw & Mackinaw  ¥ ig 2 ; 
Chicago & Erie ss 195 1915-16. 1914-15. | Freight revenue... ........----- 15,742 15,704 186,388 164,463 
Freight revenue__..........-__-- 577,015 431,655 6 mS 708 4,931,780 | Passengerrevenue..__--..------- 3,906 3,419 52,983 62,227 
Passenger revenue..---...-.-...- 62.4 49'845 ‘587.583 569,991 ™ Total, including other revenue. -_ 22,630 20,826 264,860 249,059 
Total, including other revenue... 690.505 —F08.3 i9 7,820,770 6,050,493 v7) ahead ~ —peenee of way... 10 433 oO, 3 78,554 63 ,634 
E Maintenance of way... 64,015  °89:137 708.055 901,496 | ‘Traffic ompenmee te == 880 4455 8646.85 oes 
aintenance of equipment_.__. 68.833 63.110 783.122 505,726 Eagan ye appended 76 792 8.805 11,583 
Traffic expenses SR I la RE 19,682 18.514 213'686 223 4 15 | nape tecbene rt expenses - ae aes 13 :902 13 870 180,202 191 639 
Transportation expenses... ---. 238,626 208'814 2.907.626 2,731,893 ansportation for investm't—Cr__------ ___-=---= ___aasa-= ___ a annne 
Transportation for investm't—Cr Cr367 ~—-Cr1,373. = Cr10,745 ~~ Cr51,708 Total, including other exp-.--.- 36,699 25,233 323,003 324,813 
Total, including other exp... 410,621 —- 391,691 4,503,042 4,492,837 he rom weiicond hes tameenn nse —S oes —+ ae —5 aan “Tr 78 
Net fro 7 ROCTUEE.. nn conesascsccooce ’ , , * 
Taxes i ala ee Sern gt Eas 136,628 SE ee 4 1,557,656 | Uncollectible railway revenue----- __------ __------ 337 13 
Uncollectible railway revenue----. __--_--- te fers ; ib Net remaining. = edie hatin wade —12,292 —8,036 —77,718 _—92,156 
Net remaining._.__._____- a verage miles of road operated - - -- 54 Gh iis 54 | Ceti ceuedtd Bett. 
Average miles of road operated __-- 207089 116,759 Sol eee: SeEmneeee Detroit Grand Haven & Milw F” eh RO an 
Total Company PA TeTEORA......94200------ 169,308 230.628 2.209.310 1.705.716 
Freiche SOVGIES.. .nwacaencecsece ’ ’ U : 
assenger Tevende. 227227 22222 OOOSAG "7085082 O:7SRTTS -9:500;339 | ye, Total including other revenue.. 290.294 314.387 3.242 ae Spe tit 
Total, including other revenue... 6.538.592 5.437.511 72,936,229 60,830,747 ammo... “a se : 
Expenses—Maintenance of way... 635,886 618,751 5,852,962 6,673,034 Traffic expenses__.....------- 5,427 5,328 63,1 78,384 
aintenance of equipment. ___- ,380,860 984,865 12,346,515 13,577,033 Transportation expenses--_---- 142614 100/973 1,302/980 1,336,805 
pe eee meter 30,666 1°308,918 1.363.077 | ‘Transportation for investi’ t—Cr__--2---  -a-vnn= nnene, nnnnne 
Transportation forinvestavt-c7 -" Baar ae yes 26.040.053 ae ft Ht Total, including other exp...._246,268 __ 161,633 2,410,207 2,244,075 
Total, including other exp... 4,595,477 ~3,703,123 47,441,526 45,845,297 | Net from railroad_..-..-.------- 44,126 152,728 832.002 414.876 
Net from railroad. ....---------- 1,943,115 1,734,387 25,494,703 14,985,449 | Uncollectible railway revenue-_--- “ fae 1,001 2,482 
Uncollectible railway revenue. _ ~~~ BIT 1801A 2.880 Te ge | , Net remaining... _............ 38.018 144.428 783,443 363,740 
Net remainin 1,726,606 "1,544,859 23 086,019 13,161,655 aoe poe ae mma =~ ir 
Average miles of road operated.... "2/256 "8.256 (See also on page 30 rand Trunk Western 
meso , , page 30) | Freight revenue.__._.....------- 598,304 536,185 6,642,234 5,056,696 
a, Jomey & New York Passenger revenue-_......------- 164.703 109.619 1,610,550 1,679,897 
Pie rerenia os BO tt 888) wag | nein eee s OLa SERA aaa 
Total, including other revenue 73,108 74,834 879.156 845 393 Maintenance of equipment “== 129,344 94'272 1,361,035 1'432,999 
Expenses—M aintenance of way __- 06 ‘ ’ y Traffic expenses___.......---- 16,588 14848 187.6 "224,506 
Maintenance of equipment _-___- sr ett 91.466 , ra oas Transportation expemnses------_- 261,505 219,568 3,094,613 3,068,116 
Traffic expenses. —- —---------- 905 1.373 10,229 14,182 Transportation forinvestm't—Cr  -.--.. _------ __-----~ __------ 
Fn tation expenses-.-..-- 39,622 33,798 L227 406.7 4 Total, including other exp-.._513,755 _ 438,192 5,717,700 6,054,364 
Total, including other exp... 7.419 50.401 —@36,143 — 625,604 | Toker nccrued nta222222222222 | 98'820 Gri logs °'4391640 "304.026 
Net ber SEP Sees San 15.688 24 433 243,013 919.789 | Uncollectible railway revenue- ---- 59 981 884 
ne ae 8 nt ETE alae , 1,449 13,436 Net remaining. __.....-.-.---- 225,962 264,220 2,660,339 789,188 
‘teh ae revenue..-.- __- ; - : a __------ 56 206 Average miles of road operated. -- 347 wits 347 Reminded “Rome 4 
Average miles ofroad operated=2-2 9"°47 «= 70GF 721.807 208.140 | | Michigan Air Line @ | 24,858 2 20 155 etre aaa’ 145,080 
re FOVGRUG.. . .caccacoesscec= ’ ’ , ’ 
Pron York Susq & Western oe Passenger revenue___.....------- 3,296 3,572 45,285 48,837 
Passenger revenae.222222222222__"88'309 98.088 7"Gaeett BSS TTT | epee ne Cr wayec, «| eee? | aes eLeay | gavas 
Total, including ‘other revenue... 266,411 270,899 3.537.345 3,159,504 aintenance of equipment_____ 2:947 4,774 43,388 36,723 
Expenses —Maintenance ofway.-- | 27.758 21.686  '270:834 2971665 Traffic expenses 1,003 "980 1,360 13,265 
Maintenance of equipment____- 35,082 37:490 324.569 367.849 Transportation expenses______- 14,427 12,515 1844 151,779 
Frerric expences. cakes aaa 2176 2418 93'444 28'324 Transportationforinvestm't—Cr_ __----- pala no ea eons nt 
Transportation foriavestart——Cr_ 17+" 77 100-018 OO ND ESL cce veal including other exp---__28.187 __24.083 26 ue 
Total, including other exp... 105,561 173,335 ~2,413,000 9,124,830 | pet arom rabioad--------------- isidcrs6i_«S«*AOIB4L «O18 
Het Srems railroad SEES: ©, See 70,849 97.563 1.124.345 1.034.6@ 5 | Uncollectible railway revenue-.-.-__--- ores 6 ‘101 "6 
Uncollectible railway revanue_.222 te OS TONBRE Baty | a Net remaining. - 5 aated 2277 3211.48 00,574 83,880 
Net remaining__......_.__- na? ts oe tia 
Average miles of toad operated--. "140 "fgg, «(PCT BGE (988,044 naires oe ps 10,595 11,451 150,921 157,269 
Wilkes-Barre & Eastern Passenger revenue-.------------- 8,328 8,996 89,414 92.796 
Freight revenue_-.....-....-.-- 39.220 59.348 747.797 789.467 | Total. ingncntemance Of WAY 22° 7873 73060 OR756 | TL BIa 
assenger revenue.............. ,0 7 ux ses— 1a --- , , ’ ’ 
Total, includi the me ae Maintenance of equipment--_--- 1,791 4,802 4, i 
petal, including other revenue.. 39.974 60.056 755.570 749.553 | ‘Traffic expenses.---<-----=- §8 936 _10/eey 13.568 
aintenance of equipment_____ 7°829 8787 89'858 11 hes 3 Transportation expemses---_-_-.. 12,181 10,924 140,383 147,324 
Traffic expenses._............ "78 063 8°69 , Transportation forinvestm’t—Cr  ------ 5s ------ = ------ oo 
Transportation expenses. _ 17,244 8) 266°1 55343 Total, including other ex 22,988 22,571 264,350 _ 275.7 
Transportation for investm't—Cr pedis: Pa. 0 oon 250, : “ Pere ; > = 5.008 
Total, including other exp... 84.708 —— 36.473 465.106 —ae7.ba3 | Toker mecrned i222. 3188 iiss 12'3868 «111088 
jet from SS Eee 5,271 23.584 303.464 361.621 Uncollectible railway revenue-.-.--  ------ —_------ | Se 
accru ale epee , , , 
Uncollectible railway revenue________ _ : : in Boirs 4 ah ee scca ‘operated___- ? 700 2.408 — —_ 
Net remaining__.............. 4,208 39.709 ~ 265.189 8t Clair Tunnel sae 
Average miles of road operated__- 92 "92 $5,189 255,986 DRRRURTUIEO. ccccucaceccccese 8 <nons= shades: |) Sennen) 
Passenger revenue......-------22- eee nn eee eee enn 
2 Total, including other revenue. - 31,99 25,272 364,429 333,91 
Grand Trunk Lines in United States. Bapenens—si shatenance hc hata tts 4.10 $a'eht 28.501 
Atlantic & St Lawren ntenance of equipment----- , , ‘ 37 426 
Freight revenue-______- _ 223,172 57,100 1,666,994 1,1 Transportation expenses.-...7. 5.801 “8.710 70,802  @8,iaa 
aoe ee septa vienwors 26, 41828 "266108 | ’301 sr Transportation forinvestm't—C7___-..-_- sania ee 
al, including other revenue... 259, 04 1.587. 
ae... Stns she syremue.- 59.442 77.347 2,080,304 1.557.151 Total, including other exp-..__12,425 12,490 153,420 _—«129,562 
aintenance of equipment_____ 40.252 444 310'328 352'136 | Net from railroad..........----.-- 19,567 12,782 211,008 204,356 
rn senna 549 3'991 49 22 47 d Taxes accrued_._......--------- 11,636 Cr1,413 36,936 27,736 
ae zpenses.—_- -- 7 78,547 7'483 900,641 700’ She Uncollectible railway revenue..---__------ ___====-= __=5>==- __=>>==- 
ortation for investm't—Cr ' . — 
------ Seusen  " 6bheen Meu hacs Net remaining.........-------- 7,931 14,195 174,072 176,6 
Total, including other exp...__165,178 "107,264 _ 1,583,658 —1,279,475 | Average miles of road operated - - ess 5 
Net from railroad__- 04,264 ~ — 99.917 oan OTF AR Toledo Saginaw & Muskegon 
Semen." """* ee’ ‘ 496,735 277,676 | Preightrevenue....------------- 15,366 6.428 139,827 116,6 
Uncollectible railway revenue_____ ut Bae 1.808 I 18.738 138,018 | passenger revenue--------------- .20. ,08 154 38;408 
Net remaining..._______ 00 086 ana aa ae On ea ae Total, including other revenue- - 21,617 9,779 197,854 172,121 
acataah iscaapaaiaas=: MGR — HRS 7H Tessa | meena 5a Bae 8 ate 
nance of equipment --_-.. : E J 4 
Central Vermont affic expenses...----------- : 
Freight revenue..----..-.-.----- 08.143  sanaes S.cekast Transportation expenses---~->~ 10,772 8,821 128330128 ral 
wa I . 83:199 126:206 ~ '900'625 2 O77 74 Transportation for investm’t—Cr shan teed Bese, at egielag. 9 Be 
otal, including other revenue... 364,9 70, : Total, including other sale 22,835 19, 
Total, Including other revenue... 364.972 896,012 “4,270.85 “5.800.650 otal, nctuding other ex... 32258 103 Ss ae 
aintenance of equipment _____ 14.957 32'244 620099 607 RTE Net from railroad. _.------------ —1,217  —9,584 —54,730 —84, 
ga thg cagngeeteabahae 5.08 2.244 620,099 607,876 | Taxes accrued———————-----—--..- 1,708 Cr608 9,408 8.411 
Transportation expenses______ 165,608 125/401 1 889'189 1 302 155 Uncollectible railway revenue.---- | -~-~--~ __—~~---~- eo bl 
Transportation forinvestm't—Cr _.-... ee Yt89 1,748,140 | Net remaining... .------------ —2,925 —8,976 —64,181 —92,977 
Total, including other exp...__239,775 207,497 3.188.949 ~3.047, 311 Average miles of road operated _ - _ - 11 
Net from railroad.......-------- 125,196 189,415 1,081,736 852.348 New York Central System. 
Uncollectible railway revenue__~-- wines: Bs. Wig 186.960 | _ Mew York Central BS ° 
ee ee 7 Freight revenue_-__.-.----------- 11,591,844 9,170,025 132046975 101875430 
et remaining. ........-._...- 109,152 176.491 803.921 665.995 | Passengerrevenue---~----------- 4,824,545 4,128,098 48,668,039 45,375,532 
Average miles of road operated ____ 411 411 ; 50S ‘. Total fincluding other foremne. . 19,187.43) 15,505,578 200665 913 171262418 
enses—. a enance Of way... , . ’ ee 0,575,957 1 , ’ 
Freight aS oe bed Be tesa 60,335 62,023 780,217 659,264 ‘Maintenance of equipment mone S343 "289 ‘680 eritate 52 818 780 
assenger revenue._......-....-- 18,229 16.475 191° re |): ae er en Sener es ’ ° + +4 Po 4 
Total Including other revenue. 103-748 95.175 “T.IR4'579 —ga9'097 | ‘Transportation for ment eae een eee eee 
celeste al eaueame’-.. ici “San iso's | 498°042 Total, including other exp...12,188,117 — 9,329,827 133176449 120337281 
Traffic exponaes. et agai 1,486 1,428 17.289 19,289 | Net from rallroad... ..csccceucce= 6,999,604 6.175.751 76,489,469 50,025,137 
. expenses.-...-- ,008 37,207 562/173 507/467 | Taxes accrued... -.--- we eecencee 778,872 783,430 8,822,373 9,237,839 
posse pour eivesm't--Cr 4... | wae eee Uncollectible railway revenue. ---- 2,803 1,854 21,520 13,425 
otal, including other exp... 74,869 52,206 852.160 ~~ 795 997 Net remaining-_--.--------.--.- 6,217,928 5,390,463 67,645,570 41,673,860 
Nes from pee ee i. 38.879 42,068 332.419 ea Avorago miles of Foad operated _ - __ 6,093 " 6,043 (See also on page 31) 
a a ae 618 3.638 , Note.—No comparison made in report to Inter-State Commerce Commission. 
Uncollectible railway revenue...-- 2 tC 41,848 35,208 | Comparative figures here shown are the combined results of the N.Y. Central, 
a Net remaining. === 10.557 30.390 "200.123 “Tans | meee En ike Dunkie Alloeghedy Valles & bite. all of which’ ase tow 
verage miles of road operated .__ 30 60 : merged in the present New York ent. RR. mn Mi ee 










































































































































































6 RAILWAY EARNINGS [VoL. 103. 
onside —Ji J 3 
New York Central System—Concluded. refentn of June. a, vd to mn : 
——Month of June —duly 1 to June 30— New York Chicago & St Louis $ 3 3 
1916. f 1915. 1915-16. 1914-15. Freight — ee ar 1,005,279 903,726 12,497,579 9,616,029 
renicaso Kalamazoo & Sag $ $ $ $ Passenger revenue_____--- 129,857 114,048 1,331,107 1,313,083 
Freight revenue-_-__-...-.----.-- 4,249 4,408 55,235 57,386 Total, including other revenue ‘1, 738. 569 “1.058.908 14,378,613 11,413.77) 
assenger revenue _.--.--------- 3,648 3,803 __39,154 __ 42,817 | pypenses—Maintenance of way... 106.923 123.247 1,093,772 1,321,580 
Total, including other revenue_ 17,830 17,366 214,784 198,013 aintenance of equipment 8,751 157,090 2'308 806 1,704,456 
Expenses— Maintenance of way __- 3,732 3,222 27,945 35,899 Traffic expenses__-_----- 45,628 62,076 — 537,599 — 534,017 
aintenance of equipment-_--__- 1,790 1,029 18,437 20,581 Transportation expenses 448 652 355,620 5,564,638 5,196,030 
‘eeeie Gnpeness...4.........- 529 464 6,23 6,374 Transoosenton for nivestyyt—Cr- sees | de cenen bese 
Transportation expenses. —.-—--- 4,733 4,935 55,074 56.398 Total, including other exp... 820,209 725,942 9,904,099 9,063,045 
anspo De e——OP.  cjcack . cone -i aes 20S ne : a at 
Total, including other exp....__ 11.525 10,156 __115.516 _ 125,604 | Net from railroad-.--.--.. bo tt tt ee ts is Gee 2) Mog gc 5 + 
Net yom CN cc cue ucocn 6,305 7,210 99,268 72,408 | Uncollectible railway revenue 6 6 ,C67 973 
ed-— --------—------- 1,190 1,050 12,959 13,775 | wet remaining...------- 323,414 310.459 3,967,070 1,595,989 
Uneollectible railway revenue.-.-.__ ------ ____-=---- 2 __------- Average miles of road operated ___ 570 568 (See also on page 31) 
NE is woes 5,115 6,166 86,305 58,632 
h & Lake Erie 
Average miles of Foad operated. --- , = Wrsight FOVOOOR-----0~-- 1,606,114 1,329,283 19,508,994 12,433,807 
Cincinnati Northern Passenger revenue--_-_...-- 58,681 123,549 1,789,560 1,584,787 
SE oatcadaneocos 139,177 104,581 ah ee 1,271,186 Total, including other revenue_. 1,908,402 1,513,339 5° 635,156 14,639,732 
Passenger revenue-_-_.......------ 17,13 16,055 6,388 205.996 | Expenses—Maintenance of way_-_ 181.97 134;721 1 772.059 1. ioe $13 
' Total, including other revenue. 161,534 127,113 1, a6 370 1,641,351 Maintenance of equipment a te ame aoe ls FB 091 130 
Expenses—Maintenance of way... 27,329 23:404 306,423 250/156 Traffic Ss nog lee mat 463°118  318°099 4,859'454 3.857°924 
aintenance of equipment. ____ 29,19 32,69: 301 984 318,531 Transportation expenses. -. , , 500, 
Traffic expenses_........-.--- 3,296 64 35,1 32/144 Transportation forinvestm’t—Cr_—_—------ ___~----~ ___-=----~ __=--~--- 
Transportation expenses __ ae os 47,731 42,221 Bro'3yF 514,597 Total, including other exp... 989,307 756,837 10,371,813 9,229,102 
‘Transportation forinvestm t—Cr___------ ___------ _---22= __==---- Net from railroad... 920,094 756,502 12,263,342 5.410.630 
Total, including other exp.... _ 110,241 104,744 1,253,072 1,159,737 | Taxes accrued............ 58.700 49,500 649,122 7,596 
Net from SL, adetiekcsanee 51,293 22,369 563,297 381.614 Uncollectible railway revenue..-.- | ------ __------ 43 126 
ed_-__.---.--------- 6,000 5,500 68, ' Net remaining_---_..-.-- 861,394 707,001 11,614,177 4,802,907 
Uncollectible railway revenue.....  -~..-- 259 Average miles of road operated __- 22 224 (See also on page 31) 
Re 45,293 16, st4 494,853 316,594 
& Ohio Central 
Average miles of road operated____ 24 5 (See also on page 31) Freight. revenue nacrcensaines 419,032 348,125 ? azz. 791 4.055.444 
Cleve Cin Chic & St Louis Casieiee Peoria & Eastern) assenger revenue_-__..-.. , , 1404 
Sivaleha revenne Ce a Gas ae 608 1,973,678 be 572,916 24,252,111 Total, including other revenue_ 597,250 424,589 5,403,919 4,946,739 
Passenger revenue--_........----. 2199 4,909  °731,042 149 8.366.887 | Expenses—Maintenance of way__- 81,784 58, cf 1. (vee ant £38 
Total, including other revenue... 3,845,510 2,985,252 8. 478,001 35.824.105 Maintenance of equipment en (4.178 eet ao 
Expenses—Maintenance of way... °422,987  °411,430 879 4,072,159 quecttc he = meget 178'726 -140°324.-1,919°514 1.886. 
aintenance of equipment-_-__ 780,762 769 ,060 3. 181 625 7,209,496 7 tanspo ti on for invest 4 1d, , ’ , 
Traffic expenses__...........- 82,238 76,749 7 630 rransportation forinvestm’t—Cr_—------ __—~----- rene snes 
rtation expenses--_-___- 1,232,933 1,055,896 14,513.19 193 13, 30; 858 Total, including other exp___ 414,432 293,261 4,030,885 3,826,318 
Transportation for investm't—Cr_‘Cr6,356 __“Cr4.463 __Cr8 Cr65 856 Net from railroad ..-..... 92,817 131,328 1.373.034 1,120,421 
Total, including other exp__.. 2,614,099 2,405,249 29,195, 30 27,018,315 ae gaa Sead 25,831 ’ : 267 ,957 
Net from Se 1,231,411  580,G03 14,282,772 8,805,790 Uncollectible railway revenue _14 ___------ 1,994 
Ee an iceman 135,000 128,0C0 1, 13 1,549 ,026 Net remaining__._...._- 66,972 105,787 1,083,349 850,469 
Uncollectible railway revenue._._. a 2,568 ,687 _14,571 | Average miles of road operated - 43 435 (See also on page 31) 
Net remaining. --~----.....---- 1,096,161. 449,434 12,717,952 7,242,191 Zanesville & Western 
Average miles of road operated_--_- 2,383 2,381 (See also on page 31) Freight revenue___..____- 28,683 13,556 289,919 271,543 
Detroit & Charlevoix Passenger revenue___..... 3,741 3,415 45,682 288 
oo LD, ee eee 4,115 4,313 50,064 65,987 Total, indiating other revenue-- = otf 33 ae et Pte erate 
Passenger revenue.........--..- 943 598 10 1553 9,639 | E et eee aaa SF SAG ~~ 14060 $'129 122064 0 : 75 
p,rotal, including other revenue... 5.269 5,169 63,551 78,707 Maintenance of ea eae "607 631 6,805 7,778 
aintenance of way .. 3,040 2,673 24,039 25,318 Transportation expenses______- 17,028 12,654 175,224 164,826 
x aintenance of equipment--__- ae bet seis $1 slo Trameporeation for tavertane—(r 8. cede | neces ances 
vaffic a O 
Transportation experses..~__~~ 3,774 3,205 43,846 42,897 Total, "including other exp-..___ 45,286 30,809 __ 430,471 424,139 
Transportation forinvestm't—Cr_—------ —------ __------ ~~~ --- Net from railroad_......_- —11,598 —7,394 —78,688 —88,167 
Total, including other exp._-_-_ 8,347 7,006 82,671 89,786 FN caer ~sennes. ,567 2,191 ened | a 
— ncoliectibdie railway revenue.....  ------ -««<«--- 39 
Het ger A anal ad het ee tN Obs ee eee a —14,165 —9,586 —108,085 —115,598 
Uncollectible ee... wetoe aie oe eee ee Average miles of road operated_-_- 8 83 
ee —3 ,574 —2,365 —24,909 —18,134 
Average miles of road operated ___ 4 4 New York New Haven in & Beemwe Syst ~~" June 30— 
Indiana Harbor Belt 1916. 1915. 1915-16. 1914-15. 
“i N YN H#H & Hartford $ $ $ a 
EEE Es Meee | teal BAF aOD Bor ane Sotaap bay Sr'pio Tae 
= Passenger revenue____.....----- 2,639,804 2,614,654 29,620,567 27,010,798 
Total, including other revenue... 378,210 250,048 4,136,470 3,276,223 = 3 6.327.987 76,311,652 65.379 263 
Expenses—Maintenance of way.-- | 68,699 37,130 469.396 419/642 | _ Total, including other revenue__ 7,080, B21 OTL 8770106. 7 
Maintenance of equipmciit_____ 51,36 20,525 456,222 310.710 | Ex Maintenance of way... 787, 81 $08.71 185502 +739 4 
Trafiic expenses.............. 2850 76 34,259 33,531 Maintenance of equipment---_- 973.696 70'156 476.278  '473°368 
Transportation expenses... __-_ 68 94,528 1,628,730 1,407,232 | Traffic expenses--- -—--------- eak'sss 1.687 505 28,493,558 23,058,702 
Transportation forinvestm’t—Cr ___... ____.. ___--_ ...... I'ransportation expenses___.._- 2,665, 667: 
Total, incl th: 281.785 162,543 2.685.350 2.262.446 Sreneberiasion for investm’t—Cr Cr432 Cr927 —_ Cr56.510 — Cr18.314 
ns ss a oe EP. -2- aor a7 Roi ASTID “OD Total, including other exp... 4,751,353 _ 3,287,302 51,078,357 44,126,623 
ao i a i ae in ’ , r , 2 , , * € 
Di annka nants aus 7,231 ,08 91,248 92,626 Het frome railroad_.......- 2,328,974 5.088 oT ert et ot 21 gan'oat 
Uncollectible railway revenue__...  ______ 1.287 Tim | SORE BOUTON... ocncacndsuceons 97,2 ‘ 856, ° : 
Set vem: 59 103 79.417 1.358.684 020-430 an eabie railway revenue 525 5, 7,830 
eereee ee ee we eeeee v =—_ 
e : . taki ty ; Nedlands. 2,130,854 2,650,237 22,371,279 18,500,888 
Average miles of road operated. ___ 1 1 sae arasns operated... 2 '004 2/004 (See also on page 32) 
Kanawha & Michigan 
ea 283,054 229.433 3,173,631 2,485,446 Central New England 187 321,527 4,219,856 3,420,401 
Passenger revenue___.._________ 31,682 8,850 372,035 345,085 | Freight revenue.___........--.- 402, ’ , ’ F F 
7 Passenger revenue.__......_...- 41,663 35,701 431,340 452,336 
Total, including other revenue.. 322,641 ray 968 43,636,399 2,911,414 280 373,006 4,870,932 4.055.045 
Expenses- nses--Maintenance of way _ 37,481 27,735 473,839 386,035 Total, including other revenue- - be 4 101.530 495°384 '802'450 
aintenance of equipment-___-_ 79,141 53. 261 775,304 704,976 Expenses—Main ntenance of way_.- 2 $74 25 ¢ aan é 
Traffic expenses.....____...... 3034 3,64 36,310 33,886 aintenance of equipment 43.05 947 14.227 16/389 
Transportation expenses_______ 77,850 71,843 914,352 861,266 Traffic expenses... -----..---- 243,685 127 "702 + 1,642;818 1,308°652 
Transportation forinvestm't—Cr —s --.--. —------ __—------ __------ F Nae nb n+ ro ee 43. Gren Crang | area2 
Total, including other exp... _ 205,268 163,089 2,282,413 2.064.072 seek dane other exp...” 314.480 362,695 2.637.505 ~2.572.653 
Net from railroad._............. 117,373 101,879 1,353,985 847,342 70 701 Ti0.311 2.033.427 ~1482 301 
I 13,925 11,760 161,860 137,781 | Net from railroad-_-_-.-..------ 10.641 239 "168.441 "139,239 
Uncollectible railway revenue____- kei Wika 367 34 Eten Be 4 railway revenue... "13 oe "201 "BE 
OO SS ee 103,447 90,118 1,191,758 woa.o20 | lO tt” a Saas 
"167 ®©'176 (See also on page 31) | . Net remaining..__.......----- 139,136 110,G71 2,064,784 1,343,115 
Average miles of road operated __- 167 176 (See also on page 31) aves, road operated __- 301 303 (See also on page 31) 
Lake Erie & Western 
Freight revenue. -....---------- 514,294 405,696 5.858.814 4,656,494 | wrolent revenue. ore 455.371 464.640 6.011.149 6,073,891 
Passenger revenue. -_-_.--.---.- 59,816 56,469 _ 741,358 743,747 | passenger revenue. ............. 145.1 128:356 1.618.562 1.546.406 
Total, tngipding other revenue. 605,482 485,455 6,941,354 5,683,649 9 ; (876 8,942,251 8,926,945 
Bapenses—bé aintenance of way... 76,310 109 91,8 93,064 | & a. a es oe wey... 736039 108339 058018 1144018 
aintenance of equipment_____ 82,069 114,652 1,219,980 1,041,865 aintenance of equipment_-___ 59.40 ‘40 1.391.247 1.590.401 
Traffic expenses__.........._- 3 11,20 55,5 60,379 Traffic expenses.............. 10.010 10.007 93.119 01, 
Transportation expenses. __ -- —_ 195,105 588 2,289,840 2,267,401 Transportation expenses-.---.- 273,390 276.039 3,462:601 3,516,755 
Transportation forinvestm't—Cr__-----— === = nn nnne, __ === -- Transportation for investm't—Cr —______- Cr636 —_Cr2.514 Cr6. 
Total, including other exp__.. 381,841 382,045 4,607,785 4,409,745 Total, including other exp... 428,791 506,174 6.202.921 6.542.995 
Net from SOROOE.. .ocacecuncdcee 223,640 103,409 2,333,568 1,273,903 ee ee 37,226 08,702 2,739,329 2,383,949 
sitwag ta¥anueee 25,000 24,000 "283/802 "280.540 | ‘Taxes accrued -72222-77727727- | 734902 7287480 "2801993 343464 
Uncoliectible railway revenue... 4 962 1 ’ 5 Uncollactible railway OS ET 1 543 55 
Net remaining---_---.........- 198,599 78,393 2,048,802 992,206 apie tba al palit 272,324 155.217 2,477,862 2,141,440 
Average miles of road operated _ _ _ 900 (See also on page 31) stake miles of road operated __- 568 (See also on page 30) 
Michigan Central Union Freight 
ceight revenue.__.__. eesce~cee 2,328,074 1:888.774 26,868.146 20,003,085 | WrelemGrevemue....--<ccccacccecs 3 teccss 2 230s. wwcwnm wwncus) eee 
assenger revenue._........-..- 1,076,611 SEB .A78 ScD OO! 1: PORISRROETOTENGW coc ncwccacecas. osecca .. mansoe ». benesa -loepbede 
Total, including other revenue_._ 3,896,759 3,118,283 41,884,593 33,760,734 Total, including other revenue. -_ 12,389 11,761 162,780 138,202 
Expenses—Maintenance of way... 503,229 373,914 4,906,1 3,912,685 | E Maintenance of way... ,06 579 23,622 15,912 
aintenance of equipment-_-___ 531,642 392,266 6, '239, 844 5,387,581 aintenance of equipment 721 489 10,907 12,843 
FN rtation expenses..7~~~7 1 304 309 1 026087 14,519, FF 13, 568; 621 rae. rtation expenses_ 5.101 6 589 70.548 64 341 
ransportation expenses... _ d d atio ’ ’ , ’ 
‘Transportation Pree rd. ta bde) | CORbieee Races. Transportation forinvestm't—Cr  _-..-.. ------ = ------ sue 
Total, including other exp___. 2,537,218 1,981,217 27,845,934 24,876.171 Total, including other exp-_ 11,453 8,234 112,202 100,380 
et oon raliroad................ 1 1,359,540 540 1,137,065 14,038,608 8,884,562 Net from ra railroad......... 935 3,526 50,577 37,831 
WEagnccedveccocccece 140,000 121,0C0 1,633,935 1,529,350 | Taxes accrued__...._...-- 826 749 9,351 ,274 
Uncollectible railway revenue. ____ 386 66 6. ____ 4,937 Uaeeeible ROWE SUTENEO.cccs.. ccosee  _.cehede) - alee: ee 
ea) ee eee 2,219,154 1 015.28 998 12-308 100 308,100 7.350.275 Net remaining____.__- 109 2,777 41,226 28,546 
Average miles of roadjoperated -_ _ 1,80: See also on page’31) | Average miles of road operated___- 2 2 
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RAILWAY EARNINGS 











Siniiny tints by vtene~-Dithiirn Lines. 



























































































































































——Month of June—— —July 1 to June 30— 
P eine iy?- ay avi. —— 
ennsylvy: a Railroad 
Freight revenue_____.__.....--- 13,582,753 11,735,317 158597 512 128866 465 
Passenger revenue_-_____------- 3,982,582 3,257,416 42,035,662 38.063 672 
Total, including other revenue__19,384,1°3 16,421,566 220113 358 183671 206 
Expenses— Maintenance of way.-- 2,331,578 2, 790 27,159,753 24,363,415 
Maintenance of equipment-_- --- 3,696,785 3,115,954 42,259,305 37,227,558 
Traffic expenses________.____- 224,534 190,167 2,371,229 2,41 9.005 
sportation e SE 6,554,470 5,321,954 75,441,498 67,927,528 
Transportation forinvestm’t—Cr  -..--.  ------ _ -+---- __------ 
Total, including other exp___.13,517,595 11 ae 71 155278979 139560910 
Net from RE ik a 5,866,597 5,156,195 64,834, $29 44,110,296 
Sasa eee 677 ,841 640, 444 1 839, 32 713,725 
Uncollectible railway revenue_--_- 1 806 45,0 O38 23.693 
Net remaining_-__..........--- 5,188,755 Tis 56,949,999 36,372,878 
Average miles of road operated _-- 4,541 4/527 (See also on page 31) 
Baltimore & Sparrow's Point 
Freight revenue_ 2 eS eee eae 11,442 4,667 105,672 71,808 
Tee TT ne eee eka /. es ons 
Total, inciting other revenue. 19,810 4,756 134,660 73,759 
ses—M aintenance of way --- 1,211 ,692 19,276 23,123 
qe tipoenance of equipment__-_-_- 746 469 5,892 437 
0 SE eee 79 38 77S 516 
Fae dB expenses_______ 2,839 1,956 32,692 28,841 
Weanenortation for ttivestmt—Cr  ....-.  _<<-<-- * ween = tw ewwne 
Total, including other exp---_- 5,015 4.453 60,745 59 823 
Net from railroad............... 14,785 303 73,915 13,935 
axes SD eae pie 371 404 ,08 4,530 
Uncollectible railway revenue..... -._....  --.--- _-- eee 
Net remaining__..._..._.__ ~~ 14,423 —100 71,834 9,405 
Average miles of road operated_--- 5 5 
Balt Chesapeake & Atlantic 
Freight revenue................ 69,252 62,982 686,921 737,491 
Passenger revenue___...__..__-- 34,502 35,081 387,81 441,234 
Total, including other revenue... 109,934 103,250 1, 127. 926 1,235,660 
Expenses— Maintenance of way... 11,979 ,50 30 98,615 
aintenance of equipment--_-_-_ 13,759 17,248 304. ,299 268,680 
‘Zvestic Gapenses..............- 2,169 2,113 146 18,609 
Transportation expenses_-_-__-_-_- 55,494 57,222 604'151 673,548 
Transportation forinvestm’'t—Cr = 2 ~~ -_--- so 
Total, including other exp_-__- 86,438 89,418 1,055,014 1,093,210 
Net from railroad.._...........-. 23,496 13,832 72,912 142,450 
SE ewe 2,243 ,248 26,880 hal 
Uncollectible railway revenue__... —- ee OE 35 
EE ee 21,253 11,583 45,991 114, = 
Average miles of road operated__- e 7 (See also on page 32) 
Cornwall & Lebanon 
Freight revenue__...........--. 31,214 19,997 359,015 225,726 
Passenger revenue____.......-.- 12,133 ‘ 452 36,797 
Total, including other revenue_-_ 48,042 26,204 470,925 296 655 
E Maintenance of way. -_- 6,122 ,370 7,983 32,466 
aintenance of equipment--_-_-_- 4,749 4,394 ,990 58,407 
Traffic expemses___........-.. 489 374 77 3,271 
tion expenses___.__. 15,568 10,176 164,875 124,631 
Transportation forinvestm’t—Cr -______ __hheens tees. ennnce 
Total, including other exp--_-- 28,220 20,819 288,651 235,370 
Net arom SRE cE ee 19,821 5,385 182,273 61,284 
RRR ECE Sea 1,25 ,199 751 ; 
Uncollectible ee ae ee 1 14 
NS EEE 18,566 4,186 167,520 46,548 
Average miles of road operated --- 2 26 
Cumberland Valley 
Freight revenue. ............... 204,119 181,379 2,654,252 2,087,506 
Passenger revenue_-___._...----- 56, 83 56,865 651.775 
oe. including other revenue... 274,212 260,366 3,478,177 2,910,580 
Maintenance of way.-_- 34,197 38,086 367 431 492,323 
a of equipment-__-__- 7,876 24,275 315,172 ‘ 
Traffic expemses__.......-.-.- 4,310 ell 50,716 55,386 
Transportation expenses- - - ~~. ~~ 80,281 75,757 1,021,221 981,926 
Transportation for investm’t—Cr ze Ke BM. cs, AN ok a me 
Total, including otherexp.... 138,748 153,495 1,865,891 2,021,579 
yet Seems a 135,463 106,871 1,612,285 889,001 
oft i a ,959 +794 71,029 68,836 
Uncollectible Sele COVENIO..wncc. aacece . cusnus | Rp ae 
Net remaining-__........-....- 129,503 101,077 1,541,217 820,164 
Average miles of road operated_-.-_- 163 163 (See also on page 32) 
Long Island 
Freight I 364,564 328,426 4,173,239 3,777,466 
Passenger revenue__..._...-.--- 852,748 839,247 8,159,048 7,822,187 
Total, including other revenue... 1,408,468 1,345,345 14,208,119 13,318,081 
eee nance ofway..- 138,711 ° 1,615,026 1,480,746 
Maintenance of equipment_-_-_-_- 135,004 ; 1,543,366 1,483,344 
Tremic expenses. ............. 11,312 7,816 135,218 29,717 
Transportation expenses-_-__--- 509,129 470,232 5,712,866 5,548,546 
Transportation for investm't—Cr Cri,839  -____- =" ka: PRR eee 
Total, including other exp.... _ 838,400 806,381 9,463,674 9,075,764 
Net from railroad..............- 570,068 538,964 4,744,445 4,242,316 
‘axes RG ian anacutne mae 0,461 645 900,208 863,055 
Uncollectible railway revenue- ~~. 861 127 5, 787 2,981 
ee mene 498,745 461,191 3,838,449 3,376,280 
Average miles of road operated _ --- : 397 (See also on page 32) 
Maryl'd Delaware & Virginia 
GEEEE TOVEINIDO. .nccceccamececs 44,768 41,582 528,232 527,183 
Passenger revenue..__._...-..-- 28) 134 311,418 351,122 
Total, including other revenue. - 75,815 75,610 890,178 935,584 
Ex Maintenance of way. ,969 48 l 60,994 
Maintenance of equipment_-_-__- 12,936 12,694 210,266 193,882 
Traffic expenses__.-........-- 1,518 1,831 14,234 15,62 
Transportation expenses-____-___ 44,584 47,618 509 ,582 546 ,667 
Transportation forinvestm’t—Cr  _-.-... = ------ Py ae 
Total, includingjother exp. -_-_- 67,998 71,780 825,341 839,229 
Hos from PGE ,. .ncatindanrcees 7,816 3,829 64,837 96,355 
SE slicecundhecocccces 736 63 441 546 
Uncollectible SOOT OUTRO cee... deense  winwoua 
i Se... . ccsshaeonece 7,079 3,194 55,390 87,80 
Average miles of road operated -_-- 82 82 (See also on page 4] 
Monongahela 
Freight revenue___..........--- 165,944 .....- LOOT O64 |. cnesun 
Passenger revenue__.........--- Sa Pa iategtage ent 
Total, including other revenue... 178,118 -—-.  __. Lweeetnt. ... aesca= 
E Maintenance of way--- Fy iain eee Sate» Saeinene 
aintenance of equipment----- an” >) wakoe oe 8 a ieee 
oo Ah coos B88 
‘Transportation for investm't——Cr rapeseed pi Pp eiah Paik 
Total, including other exp... AR en 884.452 3 ______ 
Net Ly ma. remind AeA oo = SGGe | \dewane 1 as GED usa aces. 
Uncollectible railway revenue... Revansce ee Loeag api cy 
Net remaining... .............- TeG80 dsndawe Rep gROectonrwne 
Average miles of road operated... — waseae 



























































































































































7 
ya eis. 191816.” Weiss. 
New York Phila & Norfolk 3 $ : a 
PUOUEE a Stbcacsabdbabenen 428,398 355,705 3,993,598 3,025,334 
assemger revenue ___._._...--.. ,82 41 724 441 044 480,526 
Total, including other revenue... 506,568 427,504 4, bist 735 3,816,459 
E Maintenance of way... 36,970 40,986 404,306  °363.001 
aintenance of equipment__-_-_- 85,243 76, O6t 918, "733 781.532 
‘SPOREIC GEDOROGB.... 56.5... 20 5,026 4,765 57,920 52, 563 
Transportation expeuses_______ 162,749 160. 069 1,722, 714 1 ,649 372 2 
Transportation for investm't—Cr iL See PO 3,115 ss 
Total, including other exp_._.._ 364,783 296,232 3,282,700 3,022,725 
ne Spom SO 8 Poe Se oe 201,785 131,572 1,482,034 793,734 
SRE ES Seb Se 40! 8,176 124,966 111,476 
Uncollectible eg eee | eee ee f 231 
ure BORNE oa 193,340 123,395 1,355,751 682,025 
Average miles of road operated ___-_ 112 112 (See also on page 32) 
Pennsylvania Terminal . 
ee ee ee NES 
SO i i RI ee, 
Total, including other revenue. 37,789 38,915 511,019 473,629 
enses— Maintenance of way... 4,91! 14 30,918 32,099 
aintenance of equipment__-__-_ 1,41 2,559 199 », 26,212 
Traffic expemses______________ 55 541 
Transportation expenses_-___-__- 25,230 19,987 241,764 228,107 
‘keeneporiatiom toswawestn 6—CY ka cane cadence “ie cea eek 
Total, including other exp-_-_-- 31,843 23 ,947 303,270 284,104 
Net from railroad__...._......_- 5,945 14,968 207,749 189,525 
A ces a chins jin Ge amen 1,356 2,170 17,114 19,656 
Temcunecesen Sanlway reeeue.....  ....... ibecene |.) Seno eee. 
l,l 4,588 12,798 190,634 169,868 
Average miles of road operated _-___ 
Phila Baltimore & Wash 
Wee TOVONMO.. ... cc cncuuncne 1,159,539 983,778 12,231,166 9,996.5 
Passenger revenue_________._____ 780 ,263 631.985 9.209.652 8,163. err 
Total, including other revenue_. 2,143,142 1,794,131 23,680, ate 20,255,253 
Expenses— Maintenance of ay .60 Bee 255,252 3,120,216 3,041,431 
aintenance of equipment_-___- 390,876 359,358 4, tt 128 3, ‘907. 560 
“2renrsc G@UpORSSS.... ....--<<-< 31,468 26,470 152 323,478 
Transportation expenses______-_ 809,591 693,612 8, 336. ets 8,573,368 
"‘Teaneporention for investan’t—Cr ...... <wewss o2! ddbuoeu'’ ip eee ae 
Total, including other exp._.- 1,547,977 1,396,162 17,192,212 16,418,994 
ed ‘Som | SER Poni epee 595,164 397,968 6,488,656 3,836,258 
Neer ee eee 59,361 54,527 668.780 73.734 
Uneonibie railway revenue..... ______ : »331 
NS, ee 535,803 343,409 5,816,898 3,161,191 
Average miles of road operated _-_-_- F 3 717 (See also on page 32) 
Susq Bloomsburg & Berwick 
Freight i 18,152 10,111 at ,262 92,743 
Passenger revenue._...........-- 874 881 1,806 11,798 
Total, intodies other revenue. 19,919 11,333 a5" 273 108,687 
E Maintenance of way... _ 4,153 18 69,389 $2,519 
aintenance of equipment-_-___- 2,178 ,02 20493 22,883 
Traffic expenses__.........-_. 85 65 1,682 1,71 
Transportation expenses___-_-_-_- 5,224 3,335 5,453 41,247 
Transportation fori rent Went. A | acaose..- eee : he) ae 
Total, including other exp_--_- 12,629 11,072 166,231 104,203 
hd ‘from tS fe 7,289 261 153,840 4,478 
eta 61 409 4,822 4,723 
Uncollectible SS Ce ee | eee ee 
I i cei 6,677 —147 148,831 —244 
Average miles of road operated_ ___ 41 41 
Union RE of Baltimore 
Freight revenue................. 140,261 93 ,072 96,690 1,314,793 
Passenger revenue___.........--- 23,94 18,88. Hs: 134 252,556 
Total, including other revenue.. 166,246 113,714 797,451 1,588,307 
Expenses— Maintenance of way -__- ,072 »74 463 165,359 
TP PACROE Gl GUIUROES. nin  aagoncn  “aannece | ebunke . Eee 
AEE Ge ey TR 
Transportation expenses_-_-__-_- 5,781 4,460 58 ,602 55,001 
Transportation for in Covestas’ OOF 4 wanccs  steeee ieee eee 
Total, including other exp-_--_- 21,540 25,714 _ 264,597 251,293 
ad om Pc aacaunesiceae 144,706 87,999 1.532,854 1,337,013 
mm 01 ,82 $5,099 69, 
Uncollectible DAWay TOVOREC....00 0 cee s teen Oe eee 
Net remaining. _...........-.. 138,689 82,174 1,467,754 1,267,889 
PY i miles of road operated -_-__ 
West Jersey & Seashore 
OS SEE Ee 196,401 188,348 2,548,209 1,918,221 
Passenger revenue.___....-.-.--- 94,8 353,643 4,352,252 4,028,688 
Total, including other revenue.. 646,515 593,200 7,503,958 6,534,490 
Maintenance of way... 100,889 94,384 1,256,790 1,105, 
aintenance of equipment-_---- 83,946 19 1,097,615 1,016,177 
Traffic expenmses__._.....-_--- 78 11,246 143,178 148,343 
Transportation expenses--___-__- 252,636 240,625 2,928,364 2,813,700 
Tremeporsanon for investmn't—Cr — ...  tcen eee en = 
Total, including other exp.... 474,865 446,354 5,645,240 5,280,255 
et Soom nomi 171,649 146,846 1,858,718 1,254,235 
+. ie > reas ,00 28,970 467 ,053 343,626 
Fs Sle railway revenue..... —_____- a 717 343 
Ne a Bee 134,642 117,871 41,390,947 910,264 
Average miles of road operated __-. 358 356 (See also on page 32) 
Pennsylvania System—Western Lines. 
Central Indiana 
Freight revenue-........-------- 12,590 11,480 186 ,407 158,921 
Passenger revenue.__.....-.----- 1,679 818 24,492 25,536 
Total, including other revenue-. 15,094 14,067 222,903 192,843 
E Maintenance of way-.-_- 4,234 499 61,447 ,397 
aintenance of equipment-_-_-_- 3,981 3,173 »298 49,609 
Traffic expemses__.......----- 573 697 446 ,127 
T rtation “aaa 7,294 6,877 94,625 93 ,347 
Transportationforinvestm’t—Cr  --.--.- ------ ewes tee es 
Total, including other exp---- 17,062 16,592 212,182 221,005 
Het from RNID. « cicstuts mabe —1,967 —2,524 10,720 —28,162 
2 TERRES 4 1,929 1,802 22,389 22,429 
Uncollectible PRUWAT COVEN. cose. wavcns | ieedeee DU ees eee 
Net remaining..........-..-.. — 3,897 —4,327 —11,669 —50,591 
Average miles of road operated. -_-_-. 12 
Cinc Lebanon & Northern 
ight revenue._.........-----.- 49,257 41,797 569,249 401,221 
assenger revenue........--..--- 7,495 6,569 77,7 62, 
Total, including other revenue... 69,303 58,039 77, 574,358 
E Maintenance of way--- 11,350 11,247 120,123 110,244 
aintenance of equipment. ---- 10,077 8,697 98,773 74 
Traffic expenses_.........---- 1,072 804 996 626 
Tr tion expenses. ___ _- 28,023 26,576 335,234 277,433 
Transportation forinvestm’t—Cr  ....-.  -.---- —------ eee -- 
Total, including other exp-_--- 51,360 47 932 575,037 482,071 
yee from SEEEEE « nccvsendtionanes 17,942 10,106 202,548 92,286 
ROO. nnkcipnehonannd ,054 ,04 900 154 
Uneollectible Den ROCURMR vice co eemteos een 222 622 
et remaining i iaineataah ntbdn ees wise 13,388 6,061 151,425 43,509 
Average miles of road operated - _ _. 7 74 
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Pennsylvania System—Western Lines—Concluded. 











































































































——Moonth of ome —July 1 to June 30— 
a an is toate Age. 915. icity. mes eh 
ran a ndiana 
ph ~  lhadpeeemee 300,811 262.538 3,613,838 3,139,180 
Passenger revenue_____...----_-- 140,157 132,826 1,572,032 1,760,610 
Total, including other revenue... 480,753 428,387 5,632,004 5,315,747 
Expenses—Maintenance of way -- 65,576 59,613 647 ,864 617,643 
Maintenance of equipment. ---- 88,636 1,24 5,72 894,927 
tmEtED GEDONSES. .....0cc-nc0= 12,254 11,778 131,607 130,952 
Transportation expenses- ------ 184,242 165.487 2,220,098 2,242'301 
eemeporcnton for invest t—Cr ss ..-- se eee ee ewe 
Total,including other exp.._.. 367,120 322,966 4,149,902 4,070,191 
Net from railroad..............- 113,632 105,421 1,482,101 1,245,555 
ee weno 24,081 21,513 272,638 274,623 
Uncollectible railway revenue-_--_-- | eee 1,891 2,488 
ee 89,541 83,908 1,207,572 968 ,443 
Average miles of road operated--- 575 575 (See also on page 32) 
Pennsylvania Compan 
Eretgns loummme bate ces itd aidompeie 5,024,730 3,981,190 53,586,338 38,588,845 
Passenger revenue__......--.--- 1,087 ,526 4,573 11,086,953 9,656,407 
Total, including other revenue_. 6,812,720 5,347,168 71,255,665 53,652,932 
Expenses—Maintenance of way.-- 863,164 650,303 9, 641 7,632,726 
aintenance of equipment-_-_--_- 1,174,981 834,051 11,758,928 9,996,685 
eee. GRpeneess...........-- 88,260 76,59 »29 917 ,694 
Transportation expenses-_-__-_-_-- 2,083,742 1,647,380 22,696.913 19,691 1314 
Transportation for investm’t—Cr ROLE \5.. tipaeeuere L Bie 
Total, including other exp... 4,397,241 3,356,939 46,447,373 40,012,273 
Net ome He ata ha ode hana se 2,415,478 1,990,229 24,808,292 13,640,658 
- RS ee $8,311 258,104 3,403,105 3,127,318 
Uncollectible railway revenue-___- 57 281 2,693 3,198 
ae 2,127,109 1,731,843 21,402,493 10,510,141 
Average miles of road operated. -__- 1,758 1,757 (See also on page 32) 
Pitts Char & Youghiogheny 
REESE 33,598 35,580 463,579 281,963 
Passenger revenue.........-.-.- 34 387 5,248 ,39 
Total, including other revenue. 39,062 39 ,024 518,586 318,952 
Expenses—Maintenance of way... 3,756 3,459 30,988 37,399 
Maintenance of equipment-_-_-__- 1,256 ,041 964 19,882 
ee GONE. 2 ccccccmncce 489 444 2,925 yg. 
Transportation expenses-_--____- 11,122 9,492 136,108 106,030 
TTT POTENT... nncaee ° weioken’  b ipeeasde. | hi beacoe 
Total, including other exp---_- 18,981 18,182 219,934 185,842 
ee wom ratiroad................ 20,080 20,841 298,652 133,11C 
, Ue eee 13 74 15,2 9,099 
Uncollectible railway revenue... _- | ar are a eee 
ee 18,928 20,064 283,371 124,010 
Average miles of road operated-_-- 2 2 
Pitts Cin Chicago & St Louis 
OD. oo cnmamcncocne 2,777,374 2,233,833 33,217,119 38.076.728 
Passenger revenue.__.._----.--- __ 827,688 713,047 8,856,110 7,951,125 
Total, including other revenue__ 4,116,923 3,328,397 47,370,152 38,412,629 
Expenses—M aintenance ofway...- 604,982 500, 6, 203 «O55, 943 
Maintenance of equipment-_-_-_- 863 ,487 641.529 91005.131 7.604.474 
Traffic expenses.............. 70,2 61,891 792,35 9,173 
Transportation expenses-_--__-_-_- 1,377,757 1,162,539 15,955,312 14,369,824 
Transportation for investm't—Cr ee 2 eee 
Total, including other exp___. 3,050,890 2,480,744 33,827,894 29,136,469 
Net ame wemeced ha. eee 1,066,033 847,653 13,542,258 9,275,559 
i a] 180,470 162,255 2,038,313 1,936,949 
Uncollectible railway revenue-__-_-_- 10 153 2,550 4,348 
ee ee 885,454 685,244 11,501,394 7,334,262 
Average miles of road operated_-_- 1,488 1,478 (See also on page 32) 
Toledo Peoria & Western 
PEE TOTORNO. 60+ cncncnannc- 52,824 46,423 687 ,404 656,677 
Passenger revenue.___.........- 495 34,820 443,497 440,266 
Total, including other revenue-- 193. 362 93,142 1,218,131 1,175,251 
Expenses—Maintenance of way.-- 6,387 20,281 187,348 ,049 
aintenance of equipment____-_ is: 562 29,106 336,868 332,006 
eeetIC GXDONSES.._ ~~ ..-0- 2,608 2,285 27,638 28,386 
Transportation expenses______- 37,160 42,201 449,7C5 531,005 
Transportation forinvestm't—Cr __._.._ -—-_--- _  wemes - wececs 
Total, including other exp_-_-_- 78,781 97,643 1,046,587 1,135,268 
Net am ve SRE ncn ctineeoaaso- 23,580 —4,501 171,544 39,982 
Tame eecrued. ___........--..<- 6,500 6,100 74,000 3,200 
Uncollectible Pr CC ce! mae ete ee a 7 
Net remaining...............- 17,080 —10,601 97,544 —33,224 
Average miles of road operated __-- 24 247 (See also on page 32) 
Vandalia 
weegees revenue...............- 695,520 573,541 8.639 530 7,406,614 
Passenger revenue___..........- 222,958 196,990 2,438,3 2,350,668 
Total, including other revenue_. 1 O81 299 871,944 12,486, aa 10,972,885 


Expenses—M aintenance of Wway.-- 164,760 
aintenance of equipment____- 399'365 


132,475 1,832,009 1,476,796 
2,402,313 2,230,980 
286 ,652 



































Traffic expenses.............- 27,617 22,924 281,539 
Transportation expenses_-____-_-_ 371,419 329'666 4,419,370 4,320,919 
ee Sy 9 GS GE OAD aC oe ae 
Total, including other exp_-_-- 828,623 695,272 9,370,574 8,686,452 
Net from railroad.............-- 212,676 176,671 3,116,068 2, 286, 432 
_ a, pp 40,36: 34,229 a 394,242 
Uncollectible railway revenue____- 78 10 57 6: i 
oo 172,235 142,431 2, ae ae 1,891,549 
Average miles of road operated__- 91 910 (See also on page 32) 
Waynesburg & Washington 
Freight pavente aE Ce ny whe ae 5,910 5,069 48,530 51,195 
Passenger revenue__..__________ 5,167 4,482 62,535 61,503 
Total, including other revenue__ 12,216 10,290 119,803 121,644 
Expenses—M aintenance of way... 2,861 3,890 34,123 33,852 
aintenance of equipment ___-__ 1,246 1,714 18,335 21,525 
Traffic expenses.___.....__._- 117 108 1,412 1,729 
Transportation expenses--____- 6,926 3,899 51,752 47,760 
rm eerenwerem’s. Cr  _..... Gocccs obuuee. olvbiedents 
Total, including other exp___-_ 11,366 9,934 108 ,336 108 ,605 
Net from railroad_____._..._____ 850 356 11,467 13,038 
Tees secre... 242 276 2,959 3,278 
ene eS a ae SS 5S Ps 
Net remaining................ 607 79 8,508 9,760 
Average miles of road operated___ 28 28 


Reading System. 



































Atlantic City —Month of May—- ——July 1 to May 31— 
Freight revenue__.___....._.___ 72,740 66,21 $23,355 24,468 
Passenger revenue____......__.- 130.904 121,143 1,277,906 1,290,335 

Total, including other revenue.. 314,311 ~—«:194,558 2,215,538 2,121,404 
Expenses— Maintenance of way... 35,977 52,452 355,315 414,996 

Maintenance of equipment. ___- 21,013 23,754 221,476 258,137 

Traffic expenses.............. 1,069 ‘ 33,131 25,702 

Transportation expenses______-_ 99,26 .950 1,099,029 1,071,603 

Transportation for investm't—Cr ______ Cr62 Cr4 Cr938 

T tal, including other exp-_--- 158 462 163,529 1,726,066 1,788.164 
hed ‘Som im railroad 4 55.849 31,028 489,471 333 ,239 
Uncol,ectible railway revenue__-__ : ; 

Se, OP ee 45,81 D2: rf 184,371 

Avera e miles of road operated__-_ i70 “ i76 er 





























— Month of May— —July 1 to May 31— 
1916. 1915. 1915-16. 1914- 15. 
Catasauqua & Foglesville $ $ $ 
PVCS TOVERUS. .. oc ccdscsiceus 31.432 20,358 221,518 165,834 
Passenger revenue...---.....--- 89 96 1,207 1,453 
Total, including other revenue- - 32,614 20,656 230,187 170,244 
Expenses—M aintenance of way-.- 1,644 4,593 21,467 33,175 
aintenance of equipment_.... 2,685 2,568 7,74 376 
TTAEIIG GEPOREGS... a ncscccascs 92 98 
Transportation expenses _-_...- 7068 4,278 55,761 43 ,537 
Transportation for investm’t—Cr CraQ; 57 ---- ; Cr38 Cri 
Total, including other exp---- 11,720 42,227 107 ,484 108,331 
Net from railroad......--------- 20,893 8.429  ~—-122,703 61,912 
a er 650 650 olf 7,150 
Uncollectible railway revenue..--- 1 -- ini salar 
Net remaining__.._...-..-.--- 20,242 7,779 15,534 54,694 
Average miles of road operated --- 31 31 





Central RR of New Jersey 
PO eT a 
Passenger revenue___......-.--- 


,162,890 
'B57,203 


Month % June 





y 1 to 


June 30— 


—Jul 
1,911,440 25, 113.597 21,361,621 
'503,299 6,167,063 5.805.513 





Total, including other revenue... 2, 08 147 2,546,065 33,462, 98 a :742, rit) 


Expenses—Maintenance of way--- 8,765 


aintenance of equipment __-__-. rites 
‘ERRLENO GEDCOM. 6c ccncccncene 8,730 
Transportation expenses-_-_-_-_--_- 987,353 
Transportation for investm’t—Cr ___Cr234 
Total, including other exp... 1,827,507 


"306,494 
443, raed 
20,929 


Cr1,677 


5,451, 510 
359 


821/524 11,665, 316 
__Cr3,751 


1,647,065 21,129,895 


9,962,502 
__Cr4,112 


18,951,306 
































































































































Net from rallroad............... 1,138, et 899,000 12,333,033 9,790,949 
py eee 149,125 120;483 1:826:514 1,433:783 
Uncollectible railway revenue__._- yy aoe 760 39 
Net remaining. _.............. 989,257 778,516 10,505,758 8,357,125 
Average miles of road operated --- 683 680 
Chester & Delaware River —Month of May——- —July 1 to May 31—— 
Ee 24,528 16,407 280,899 148,368 
eee TENG eacidwascsaacces. . seuese  sendwa' _. neha “see 
Total, including other revenue_- 42,810 18,430 363,278 172 467 
Expenses—Maintenance of way -_- 437 471 12,81 343 
Maintenance of equipment_-_-__ 649 .067 13 213 
reo eee 5 5 6 1 
Transportation expenses____-_-_- 7,584 5,588 84,356 61,922 
‘Traseporsacion for invest t—Cr. ccc | ew eee. wectcs _ euapen 
Total, including other exp-.--- 10,720 9,160 111,841 91,053 
Net from raiiroad............... 32,090 9,269 251,436 81,414 
Ph PE co cngcannecaoes 196 56 3.39 24 
a ee er 
CO a 31,894 9,213 248 ,042 80,167 
Average miles of road operated _-.- 
Gettysburg & Harrisburg 
Freight revenue...............-- 17,804 13,640 175,905 160,259 
Pamenger revenue... .........-.. 3,165 3.04 33,832 36,195 
Total, including other revenue-_- 22,806 17,818 226.157 207 ,958 
Expenses—M aintenance of Way... 915 47 38,454 15 
aintenance of equipment__-___ 1,444 38 14,47 388 
POEIIC GEDORES....ccacnocewe 56 56 61 0 
Transportation expenses_______ 10,615 8,932 111,072 111,394 
Transportation for investm’t—Cr Cr4 Cr54 7 Cr5 
Total, including other exp_-_.- 17,106 16,970 166,414 171,202 
Dee Pees TORE... ncccecuncaceos 5,699 848 59,742 36,755 
pS RR 250 250 a es 
Uncollectible railway revenue----- bs 3 1 3 
| Te 5,446 597 56,986 33,982 
Average miles of road operated --_- 4 41 
Northeast Pennsylvania 
Pes POVORMS. ....ccccccscecee 3,994 4,222 47,079 42,764 
Passenger revenue........<...-.- 4,673 4,188 47 ,726 B 
Total, including other revenue__ 10,874 10,567 115,522 114,436 
Expenses—M aintenance of way --- 174 .288 24,957 »705 
Maintenance of equipment..... | # 804 ------. 8.490 ,549 
Ie. GNENOE.. . .canaccucere 521 1,725 
Transportation expenses.___.__ 7,628 6,278 80,039 73,139 
Transportation for investm't—Cr ees Cr130 Cr23 
Total, including other exp--_-_- 12,221 12,879 115,296 130,714 
Net Soom | relieeed TAS Ms: ne ee —1,346 —2,312 225 —16,278 
TARR BONNE... . ocaacocceocnunce 200 200 2,200 ; 
Uncollectible SE ee eee ee wm hn gitar ee 
Net remaining. ____....___---- —1,546 -—-2.512 —1,974 —18478 
Average miles of road operated--_-_ 2 25 
Perkiomen 
RR 62,324 50,801 598,535 477,735 
Passenger revenue___...___..--- ,966 6,043 68 ,562 68,614 
Total, including other revenue._ 70,865 58,844 694,021 570, £68 
Expenses—Maintenance of way... 815 9,281 54,2 63,9 
aintenance of equipment _____ 3,671 740 33,605 29 309 
“ETOEEIC GHUOREGS. .. -ccccuccece 22 19 4l 05 
Transportation expenses_______ 22,270 17 ,347 227 987 205,365 
Transportation for investm’t—Cr Cr4 Cri9g r2' Cr30 
Total, including other exp-_-_-_- 35,205 27,989 319,820 301.383 
Net from railroad ROE aes, eee 35,659 30,854 374,200 269 382 
I NN en 1,500 1,500 ,500 ,500 
Uncollectible OS aa Poe ee 26 
Bret COARINIOS. .. . cncceeedecone 34,158 29,354 357 ,691 252,855 
Average miles of road operated_-_ 41 41 
Philadelphia & Reading 
Freight revenue_._...........-..- 3,954 004 3,292,486 43,659,802 34,709,484 
Passenger revenue___.....-..-.. 583 ,458 540,891 6,157,068 5,906,338 
Total, including other revenue... 4,868,837 4,017,616 52,454,241 42,682,093 
Expenses—Maintenance of way... 396,931 486,244 3, 364 4,166,290 
Maintenance of equipment-_-_-___ 740.748 eth 8,145,610 :791,168 
Traffic GRpONGGS. ..caccccocece 50.381 216 16,16 490.577 
Transportation expenses___.__ 1 594, yg ae | 348, 831 17,319,062 15,222 :413 
Transportation for investm't—Cr ‘Cr3'233 Cr2,8 Cr19,241 Crl3,664 
Total, including other exp.... 2,870,769 2,675. = 30,616,107 28,608,573 
Net from POON ec ocd duvdue 1,998,068 1,341,733 21,838,133 14,073,519 
Te eee eee 100,213 99'485 1.103.026 1; 587 
Uncollectible railway revenue___._ 695 739 6,120 5,636 
i 1,897,159 1,241,508 20,728,986 12,968,295 
Average miles of road operated_-___ 1,119 1,119 
Phila Newtown & New York 
reigns fevenie....-cecnccccece 6,795 . 8,071 81,979 68,392 
Passenger revenue...........-.. 284 5,708 63,988 66,261 
Total, including other revenue. _ 15,309 15,305 163,582 151,514 
Expenses— Maintenance of way..- 1379 5,672 28,378 49,951 
Maintenance of equipment__-___ 2. aaa 14,099 y 
Traffic expenses__....___..- 5 5 
Transportation expenses____-__- 9,166 9,537 109,900 103 ,209 
Transportation for investm't—Cr “3 ee ee Criil4 Cri6 
Total, including other exp__-_- 11,855 15,520 153 ,604 164,118 
Net from railroad_...........-.. 3,454 —215 9,977 —12,603 
pS ae 300 300 3,300 3,300 
Uncollectible railway revenue--_-_-_- 6 a Ratoeees 8 15 
ene CORI re 3,147 —515 6.668 -—15,918 
Average miles of road operated... 22 22 
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Reading System—Concluded. 












































‘Month of May— 1 to May 31—— 

Port Readi ~~ 1916. wd 1918. Taig. 1914-15. 

() eadin 
Freight sevenue. Wi ca ak ais aon 115,962 96,030 1, 483, 981 1,142,817 
ED RU ec, stewie __jdemiehinan Lae Gee 
Total, including other revenue... 133,923 117.819 1,659,749 1,390,489 
es— Maintenance of way-_- 8,909 13,072 88.757 128,325 
aintenance of equipment_--_-- 15,971 4,597 135,715 +315 

fnew reation xpenses.__-.-- 54 oof 36,514 710 733 468,006 

ation es ‘ . ° 
rtation forinvestm't—Cr --.---- Cr9g Cr7 ril 
Total, including other exp_-- 79,339 54,548 937 ,609 682,659 
Net DE Giceuatndbieaas 4,584 63,271 722,139 707 ,829 
ps ae rns eneen 20°000 12,000 110,000 132,000 
Uncollectible wy CONGRNS...c- . wisess “ndsete . weeeae 2 Sele 

Net remaining.-.............-- 44,584 51,271 612,139 575.829 
Average miles of road operated_-- 21 

Reading & Columbi 

t revenue geen RET 25,938 22,234 266,277 222,051 
ON ee moe 6,971 5 83,421 8 ae 

Total, including other revenue--_ 39,025 33,345 389,290 335, 

Expenses—M Maiaienanse of way.-- J 96 7,419 72,476 
aintenance of equipment_-_-_-_- 8,367 2,433 41,236 28,389 

Traffic Blears apie agama 82 99 1,175 

Transportation =a 19,798 15,864 214,338 184,399 

Transportation for investm't—Cr yo »~ wheeee r40 Cr391 

Total, including other exp-_-- 37,196 26,684 316,792 289,576 
Net Seo RS aol Sacee ,829 6,660 72,497 46,174 
ce voter) ei here hah WS acdi nge a a . 300 300 3,300 3,300 
Uncollectible DEWEY POVENGG. oc chéten 2 lawheaks! i oceeeeee ee eee —- 

zuee Temeining........<.....<.. 1,529 6,360 69,197 42,874 
Average miles "or road operated --. 60 

St. Louis & San Francisco System. 

St Louis & San Francisco ——-Month of June —dJuly 1 to June 30— 
Freight revenue _-__...........-- 2,684,231 o,9 189,714 32, 287, 854 28,182,181 
Passenger revenue _-_......-..--. 1,072,110 856,851 11,122,728 10,022,691 

Total, ineding other revenue_. 3,997,016 3, toy 793 46,358, aan *: 901,386 

ees aintenance of way.-- 538,669 493 6.900.946 5,615,881 

aintenance of equipment__.. 742, Ba5 6,789,242 


794,064 846.210 
76,1 














































































































Traffic expenses. ............. ,100 4,315 800/382 802,617 
Transportation expenses-_---_-_-- 1,217,154 1,081 161 14,553,897 13,683,610 
Transportation for investm't—Cr 48,619 27,174 372,333 113,927 
Total, including other exp... 2.677.163 2,535,246 30,811,369 27,858,045 
Net from railroad............--- 1,319,852 733,546 15,547,256 13,043,341 
ccd naccemadenns = 173,657 176,307 2,093,945 1,947,846 
Uncollectible railway revenue__.. 1,175 1,606 19,199 19,873 
CO EE 1,145,019 555,632 13,434,111 11,075,621 
Average miles of road operated -_--- 4,752 4,748 
Fort Worth & Rio Grande 
Freight revenue -............... 29,249 34,213 507,771 488,512 
Passenger revenue -_._........--- 19,582 21,549 260,980 261,271 
Total, including other revenue-- 55,050 61,622 844,965 821,573 
Maintenance of way--- 13, ,307 184,320 154,860 
Ticinsenance of equipment. --_- »234 15, 163. 248 40,76 
Traffic expenses.............. 1,900 1,632 0,482 18, 
Seameporeation expenses_.....- 30,995 27 483 373 672 369,223 
Transportation for investm’t—Cr eeeee =e eee eee eee ie - == -- 
Total, including other exp-_-- 72,990 59,546 783 ,925 722,200 
Net ae we vafiecod Mien wadiddredmcenis —17,939 2,075 61,039 99,372 
asa«_,........-....---- 2°727 2'333 34901 "2 
Uncollectible ee ae eS eet 
EE EE AOR —20,666 —257 25,954 70,087 
Average miles of road operated-.- 235 235 
Paris & Great Northern 
Pt CD. ccncansenncawee 2,107 1 28 ,604 36,924 
Passenger revenue ___---.----.-- el 3,118 47,149 47,789 
Total, ingieding other revenue--_ 10,337 5,008 96 887 102,827 
E Maintenance of way-- +23 93 40,771 34,529 
Watesenance of equipment---_-_- 2,438 2,658 20,526 i 
Traffic caeeeees cu, ie is SS Se 12 9 727 1,327 
Transportation expenses------_- 4,060 3,985 63,142 51,667 
ee for avast oe) ee Oe 
Total, including other exp--.-_-. 13,649 13,556 137,490 120,290 
Net Seow SS SRS see —3,312 —8,548 —40,630 —17,463 
ot Ssh Sele 1,029 325 16,574 614 
Uncollectible Pe CONE, nw  isennne _. pumiinm .!  steeetie. aie 
Net remaining. --......--..-.- —4,341 —8,873 —57,177  —25,077 
Average miles o road operated. - 16 ] 
St Louis San Fran & Texas 
i QseRrITR 48,138 44,232 719,282 773,710 
Passenger revenue -..-...-..---.- 24,027 21,082 277,768 289,221 
Tota, including other revenue-_. 73,830 71,381 1,095,698 1,141,030 
Maintenance of way--- 17,694 19,812 250,434 0,341 
aintenance of equipment_.... 20,113 22,167 as 9 AY 208,503 
yeeeee GEDGNESS ..... .cencccce 48 129) 25,595 7,320 
Sranaportation expenses......- 43,275 42,744 505,591 3 
rv ee scecce  seseae _..snshae>. “nema 
Total, including other exp-_-.-_- 87,843 ' 91,207 1,028,873 1,124,786 
Net ‘from ES SEES Ee Se —14,012 —19,825 66,824 16,243 
eo ee 1,565 1,216 20,847 14,934 
Uncollectible railway revenue. -_-- 37 1 561 31 
re Ne... ccncnnecee —15,615 —21,043 45,415 1,277 
Average miles of road operated_-- 234 243 
Total Company 
Veelght revenue ...............- 2,763,725 2,268,342 33,543,511 29,481,327 
Passenger revenue -.___-..--.-- 1,122,090 902,600 11,708,625 10,620,972 
Total, including other revenue_. 4,136,233 3,406,804 48,396,175 42,966,816 
Maintenance of way.. 576,015 509,547 7,376,471 6,085,611 
aintenance of equipment-_---_- 9,849 886.953 8, tt 396 7,159,816 
Traffic expenscs.............. 80,494 8,338 B47 186 849,827 
Transportation a 1,295,484 1, 158: '373 15,496.302 14,660,643 
Transportation for investm't—Cr 48,619 27,174 372,333 113 ,927 
Total, including other exp... 2,851,645 2,699,555 32,761,657 29,825,323 
Net from OS REESE CL NE Fs 1,284,589 707,248 15,634,518 13,141,493 
LEE ae: ps 178,978 180,181 2,166,267 1,999,679 
Uncollectible railway revenue- ---- 1,212 1,607 19,943 19, 
Net remaining. -............-- 1,104,397 525,459 13,448,303 11,121, 
Average miles of road operated-_-_- 5,237 5,242 si a 
Southern Railway System. 
Southern Railway 
Freight revenue _........---..-- 5.658.238 2,999,515 47,020,481 40,458,857 
Passenger revenue _._....-------- 1,453,926 1,273,735 16,615,857 16,175,673 
Total, including other revenue._- 5,678,123 4,743,559 69,997,675 62,199,509 
pense — aintenance of way... 601, 560,054 8,175,411 8,452,119 
aintenance of equipment-_---_- 58,262 753,508 11, :701 10,691,267 
Traffic expenses. -_............ 158,245 166,925 1,904,129 2, 466 
‘Transportation enses....-.- 1,853,045 1,695,581 22,751,698 22,757,597 
Transportation for investm’t—Cr 27,338 12,60 416,693 244,589 
Total, including other exp.... 3,755,479 3,369,890 46,041,116 46,174.710 
he frome ratiroad........ cscs --- 1,922,644 1,373,609 23,956,559 16,024,798 
ai oa mn Aanie te 249,848 222,575 2,916,426 ‘ ,828 
Uncolectile railway revenue... 5 , 36,127 : 
ot remaining Se me pub e 1,666,254 1,139,434 21,004,005 13,400,054 
FR 2 miles of road operated _-_-_-. 7,026 7,022 



























































































































































9 
— Month of June—— ih 1 to June 30— 
paein tanh facile 1916. “© = 6. as aga 
Ala eat Southern 
pa POND inccwammaeademinwe 375,711 a A a 4,100,575 3,336,118 
Passenger revenue _._........... 102,717 87,394 1,136,299 1,033,537 
Bel. including other revenue... 512,129 392,279 5,641,401 4,776,629 
cape —M aintenance of way... 72 42,54 498,851 553 ,628 
aintenance of equipment-_-_-__-. 169,404 98,358 1,341,320 1, 142: 706 
SeEEEOD GROOUUOR., os, cuwcein ceca 21 11,228 160,32 ,042 
Transportation Sic iwaas 130,965 31,531 1 $31. 706 1 60a. 658 
Transportationforinvestm’t—Cr Cr2,285 Cr8,741 1028  Cr44:727 
Total, including other exp.... 343,307 285,387 3, 761 5382 3,653,733 
ag rom I oe ree 168,821 106,891 1,880,018 1,122,896 
ES. US BE II 17,063 9,123 198,420 7,929 
Uncollecuble railway revenue _._- 184 297 703 
cade ee ee ee 151,573 97,716 1,681,301 944,262 
Average miles of road operated. -_- 309 309 
Augusta Southern 
wrens SOVGNUED no nnnvacaaacs 5,546 5,153 120,240 108,751 
assenger revenue -____._....__- 2,887 3,366 41,394 39,308 
Total, including other revenue-- 9,160 9,426 173,417 160,026 
Expenses— Maintenance of way... 1745 2,927 05 ,814 
aintenance of equipment ____- 127 2,306 13,381 18,131 
‘Trattic expenses .......<....-- 153 299 194 42 
Transportation enses_..__._ 5,926 5,460 70,690 71,385 
‘wammeporveton for aveneme’t... sob SS ee ee 
Total, including other exp__-_- 11,905 11,496 127,880 135,082 
io from Se te ee —2,744 —2,070 45,536 24,944 
2S Se ee ae 600 600 6,907 7,009 
Uncollectible SRWay TOVENGG... 220... -cosenn 2) eS eee 366 
Net remaining. -._......._.._. 3,344 —2,670 38,629 17,568 
Average miles of road operated _--- 8 8 
Blue Ridge 
Freight revenue. -_............... 8,457 7,964 137,277 116,642 
I OE cin. sa Soren hids tn tse ,864 my 51,696 48,061 
Total, including other revenue_ 13,340 12,353 202,329 176,209 
Expenses— Maintenance of way_ ,08 3,194 33,799 ,05 
Maintenance of equipment_-___-_ 2,555 2,043 23,405 20,017 
Tree expemes...\.........- 30. 215 ,060 91 
Transportation expenses_______ 6,117 5,116 72,672 15 
‘= eemaporuiee for inves t—Cr: ij kee! ee a ew 
Total, including other exp___- 12,659 11,269 140,495 135,651 
Bree Sect PENPOE.. .. oncccocucse 681 1,084 61,833 40,557 
I i 643 512 597 6,063 
Uncollectible railway revenue._.... ______ 5 
eee 38 566 54,231 34,430 
Average miles of road operated__--_ 44 44 
Danville & Western 
Pretges revenue. ...... 2.26660 18,657 19,845 285,297 261,473 
Passenger revenue -....__..._._. ,018 ,06' 69,327 68,182 
Total, including other revenue_. 24,850 26,097 369,268 344,212 
Expenses— Maintenance of way... 3,722 Bi 46,375 63,595 
aintenance of equipment_-_._- 2,678 2,413 31,743 33,731 
Tretrc GEPONSES ..... ...cneccce 43 36. 91 663 
Transportation expenses___.__ 7,863 7,613 99,203 ¢ 
Transportation forinvestm’t—Cr __.... —___L GRRE io aie 
Total, including other exp_-_- 15,733 17,169 195,059 209 ,663 
Net from ee 9,117 8,928 174,208 134,608 
Rt eis ccknn eck Serene 1,29 50 15,766 16,433 
Uncollectible Ser COUR cos  wacacs  . axtene Joe ___s=s=-= 
0 7,826 7,419 158,441 118,175 
Average miles of road operated. 8 8 
Georgia Southern & Florida 
Freight revenue -_.............. 119,182 86,635 1,471,091 1,280,068 
Passenger revenue ___........... 48,480 46,49 654,866 645,941 
Total, indieding other revenue-. is. 735 160,880 2,445,408 2,215,773 
Rape — Maintenance of way... 19.771 20,10 270,527 294,555 
a es equipment._... sett 18.088 67,119 420,101 
fed on ney m expenses-----.- 63,850 70,165 ‘501 919/224 
Sranmportation for investm't—Cr Grae. . Vaseeate Cries. a. 
Total, including other exp... 161,173 123,139 1,833,852 1,843,662 
Re om DINER oc ciccnantsncda 34,561 37,740 611,555 372,110 
ok 2, A ORNS A +229 13 137,075 116,180 
Uaeolloctible railway revenue. -.-.- ,269 61 3,425 2,525 
Net remaining--.............. 21,063 26,985 471,054 253,405 
Average miles of road operated... 395 39 
Mobile & Ohio 
DD POTEED 6 canccccccavsece 862,688 738,806 9,998,658 9,120,431 
Passenger revenue .............- 100,006 89,596 1,218,797 1,223,754 
Total, including other revenue_. 1,021,010 882,448 11,863,037 | :982,149 
E Maintenance of way... 85,145 ,07 1362 saae 
aintenance of equipment. _-_-_ 185,706 120,852 4 ’ i ‘868, 535 
gp eS aie 37, 122 429,097 
Transportation SEE 340,21 321.910 4,094,739 4,168,852 
Transportation for investm't—Cr 45,763 4,6 63,691 4,644 
Total, including other exp... __ 635,948 561,654 8,533,736 7,933,656 
Het Seoma GE... .nnckeuancones 385,061 320,794 3,334,301 3,048,492 
eee ace ie 40,211 33,953 406, 385,591 
Goxollescibie railway revenue_-_.. 225 508 ‘ 2,139 
NS SS Ee ae 344,625 286,332 2,925,200 2,660,762 
Average miles of road operated _--~ 1,122 122 
Northern Alabama 
Freight revenue ............... a 45,258 36,351 568 ,396 435,559 
Passenger revenue --_..-------.-- 133 440 83,308 79,430 
Total, including other revenue-- 53,051 43,002 668 ,623 530,068 
Expenses— Maintenance of way... Cr1,671 4,701 100,951 44 
Maintenance of equipment. -_-_-_ . ,604 2,835 ; 49,467 
Traffic expenses-_-_....-....... 38) 192 3,089 2,97 
Transportation expenses-_---..-.. 18,741 16,617 226,035 200,046 
Transportation forinvestm'’t—Cr  -...-. = __--- eee ae 
Total, including other exp... 22,076 25,217 388,115 353,338 
Net from railroad.............-- 30,975 17,784 280,5C8 176,730 
a ee... ccasacebuwces 78 ,678 32,524 14 
Uncollectible saliway yevants...- 2... Abe 24 233 
Se SINE. ono geanneceqeee 28,179 15,106 247 ,959 144,348 
Average miles of road operated_-_. 112 11 
Southern Ry in Mississippi 
Freight revenue --..-.----.----.. 57,803 39,015 707,041 597 ,322 
Passenger revenue -..-.------.-. 19,259 19,089 297 837 08, 
Total, incioding other revenue... 84,140 046 1,092,755 992,912 
Maintenance of way--. 17,342 18,926 249,502 260,210 
aintenance of equipment.-_.-.. 867 ,07 ‘ 99 ,26 
Traffic expenses -_.---------- 2,346 1,981 27,681 27,917 
Transportation expenses. ----.- 34,832 34,12 455,902 468 ,984 
Transportation for nvestinl 0 ce, a ee ee eR ee 
Total, including other exp... 59,556. 63,019 871,816 900 ,666 
Nes from ra DRI, éccunenéuccéa 24,584 1,026 220,939 92,246 
i AOE. 9. ncnenganhnead - 9,850 9,092 95,294 101,874 
Uncollectible railway revenue-.-._* 3 41 518 
ee de 14,731 —8,107 144,849 —10,146 
average miles of road operated... . 280 280 


























































































































































































































































































































10 RAILWAY EARNINGS [Vox. 103. 
er ~~ of June —July 1 to June 30— 
Southern Railway System—Concluded. O16. 1015. 1916-16... 1914-15. 
——Month of June—— —July 1 to June 30— Houston East & West Texas $ $ $ 
1916. 1915. 1915-16. 1914-15. Praelant revenue ..--< cccnuccces 66,977 80,005 1 Ou een 970,713 
Tallulah Falls " $ ° $ $ Passenger revenue ......-------- 29,120 26,995 _ 340,280 — 305,303 
Freight revenue -..------------- $176 rt ett el Total, including other revenue.._104,476 118,830 1,486,214 "1,361,858 
Passenger revenue ----.--------- ~and hot 1O20 14 Expenses— Maintenance of way._- 3,87 29,230 261,972 242,683 
Total, including other revenue- - 12,955 10,395 1 17,546 117,560 Maintenance of equipment. --.-_- 8,180 18,703 206,213 204,291 
E Maintenance of way--- ,568 6,223 37 433 44,871 Traffic expenses........---.-- 2,35 2,272 24,991 23,117 
aintenance of equipment. ---- 911 1,384 12,957 14,554 Transportation expenses. -- ~~. 39,113 40,810 489 454 540,791 
Trairic expenses LP in anwawe = 3 aoe 3 pti mM rit ena Transportation for investm't—Cr 505 152 1,870 42 
rani ation expenses. --.-..-.- F ’ ’ ’ ( 
‘Transportation forinvestm’t—Cr —_ ------ w-o--- ee eee- sees x a. ag Caer toon = $7307 1027525 es 1.081.928 
4 a Wit et from rafiroad..........<«sss- 7; 3 5% 

Total, including other exp---__9.380 ___11,004 __101.886 _ 118.016 | mires accrued. .-.---.....222--- 61607 145326 54.674 | 59,767 
Net from re raliroed.........2------- aie 4 ‘ =e Sr 4,544 | Uncollectible railway revenue---- 2 23 891 367 
Gasslenibleraivay revenue... ------ WE 5,349 | Net remaining. ._.._-...-.---- 40,858 9,172 403,122 249,796 

; — | Average miles of road operated. --- 19 190 
ee 3,083 —1,955 10,057 —813 
Average miles of road operated--- 5 58 
Lake Charles & Northern 
— Month of June —July 1 to June 30— Freight revenue ____......------ 11,557 13,879 182,183 147,077 
¥ sa: ‘es Henttn w ht i a 1915-16. 1914-15. Passenger revenue _._._..------- 6,040 5,496 67,301 65,185 

irginia & Southwestern = $ Total, including other revenue- 18,866 20,852 264,387 ~ 225,647 
Freight revenue ........-------- 145,713 120,734 1,727,569 a ts ane 4 E Maint f 4,378 2.469 42,167 48,172 
Passenger revenue ----.--------- 15,932 11/842 ‘170780 "1577164 | Expenses—Maintenance of way - - : ‘ ; 

. AIT lo Maintenance of equipment----- 3,042 1,951 ° 609 ef 404 
Total, ingiuding other revenue... 167,614 136,539 1,959,705 1 299, 300 Traffic expenses__._.....-.--- 249 221 553 2/309 
Expenses—Maintenance of way-- 30,567 25,447 203,179  '316,327 Transportation expenses- ------ 5,304 5,241 68" '405 66, a 4 
Seen Sewwenent o---- % 438 23 969 *38 Ost 433. 070 Transportation for investm’t—Cr ___--_--- is mien 23 
Transportation expenses-.---. 50.722 39,099 539,346 527,321 Total, including other exp...___13,273 ___10,105 __146.876 140-730 
Transportation forinvestm’t—Cr —------ —---- ce eebhee pkebew Net from. ae 5,592 10,746 =118,011 84,927 
Fotal, including other exp...” 155,427 95,731 1,461,963 1,338,705 | Taxes accrued_-__-_.-.-...--..- 183 225 1,261 1,241 
eth ages Mea 7 818 rT 07 741 460 505 Uncollectible railway revenue ---- : 4___—------ - 30 
ics. TART 7083 85:427 ««80'814. | , Net remaining_____-____...-- 5.404 -10,520 «116,718 “83,631 
Uncollectible railway revenue..... = 71 ——___-.- 71 11 | Average miles of road operated- -- v1 71 
Pt Pn, cc2dukewengens —25.401 i0i 33,725 412,242 379,768 
Aversge miles of road operated --- 225 240 
Pageifi a ~ pe 118,867 105,663 1,634,921 1,370,300 
DOU cdbetbhatcdeaseaooce ° o, * ’ oe iu, 
Southern Pasific System. Passenger revenue -__.....------ 52,261 52,589 641,617 "666,182 
——Month of June—— rr ys) 1 to June 30— Total, ingading other revenue.. 186,461 167,308 2,441,952 2,186,499 
Southern Pacific * — — ye, ae aie | ed a ae a oe a 30'338 301 336330 383108 
t t -——<—<—-— , x : ie < s , 
Freight revenue ...------------- 7,118,436 5,233,039 73,019,893 58,724,059 wt,  ......... 90 71467 85.273 «82,745 
Passenger revenue -------------- ,534, 3,189,204 32,250,730 29/397 ,223 Scepaserton ee 54,597 51,397 8,537 680,556 
“ Total, including other revenue..19, 568, 130 9, 455, 431 i 15942990 98. 348, 429 Transportation for investm’t—Cr 2 ------ 138 1 
enses—Maintenance of way- -- Total, including ese ve 133 ,573 123,120 1,529,421 1,536,754 
aintenance of equipment---_-_-_ 1,281,131 1 art 342 16,484,201 14,501 '395 N aa te oe a Lu qi 187 ~ 912.530 649,745 
Traffic expenses .......------- 75,870 6 2'012:466 et from railroad ---.....------- 52,888 44,187 912,530 64 907 
Transportation enses_----.- 3,299;790 2,836:996 35/857.174 31,586,057 | Taxes accrued--__---....-.-.--- 15,383 12,023 121,022 124, 

Transportation for investm't—Cr Cr62:577 — ‘Cr7.714 Cr242'677 Cr288.663 | Uncollectible railway revenue- - -- - 4 43 702 595 

Total, including other exp... 6,107,752 5,777,492 71,678,819 62,947,145 * Net dp vo SD pois oS ae 37,455 32,121 790,805 524,242 
Net from railrond....--...------ “4,460,378 3,677,939 44,264,171 35,401,284 PROS Cee SPREE 3 at a 

J. eee eee 448 ,202 352,1 5,068,112 4, 1S. 444 
Gaeollectibis railway revenue-_-_-- 3,693 t1'909 19,822 9,323 Morgan's La & T RE & SS 
Net remaining. ___.-.-----.--- 4,008,483 3,313,781 39,176,237 + Taw st ms eee... 239,831 183,375 3,170,470 2,952,565 
Average miles of road operated __ - 6,950 6,965 Passenger revenue _-._.-.------- 84,482 81,798 1001059 1,040,409 
Total, including other revenue... 354,366 288,068 4,546,867 4,376,736 
——Month of June y 1 to June 30— | Ex enses—Maintenance of way. -_- 8,38 69,826 695,228 2,263 
1916. 1915. Ted. 1914-15. aintenance of equipment. -.-.-_- 56,452 49,905 758,192 761,070 
Arizona Eastern $ $ $ & Traffic expenses -_.......-...- 1,154 12,402 141,788 37,907 
Freight revenue __..-....-..---- 243,445 195,379 2.679.386 1,720,530 Transportation enses......- 115,441 147,321 1,590,472 1,768,812 
Passenger revenue ---.-...------- 3, 34,448 438,525 329,047 Transportation for investm't—Cr 7 96 1,366 2,350 
pote, . including other revenue. - 307.756 245,234 3,310,302 2,200,786 Total, including other exp.... 255,455 292,359 3,350,771 3,417,456 
es—Ma mance of way.-- 79, ’ 7 831 44,897 5 
Oral Maintenance of equipment.---- 29'071 36.288 332/325 2811838 | Teven mecraed nnn nr. B88 GFoRS 2% eae «aw iol0 
Expenses - ~~ -~.-------- 176 02 181 25,218 Uncollectible railway revenue- --__- 140 424 2,134 4,410 
Seen enses_...... 671 60,155 2,364 587 ,302 SS 
Transportation for investm't—Cr Cr194 Cr113 Cr3 ,098 Cr230 Net remaining----............ 69,603 —31,803 923 ,264 708,858 
Total, including other exp... 179,588 ~ 143,867 1,784,772 1,377,672 | Average miles of road operated. - 404 404 
had from railroad..............- 128,167 101,366 1,525,530 823,114 
EE ROOT. on coccceescrccace 19,263 9,820 220,019 151,119 
Uncollectible railway revenue___-_ ‘ 1 1,340 633 ee & New Orleans 2.521.730 
a Netremaining. -—--..--.---- 107,728 91,554 “1,504,169 671,370 | Passenger revenue ----2.27222227__"s4.697 "80,602 _1,043;853 _1,028:704 
aid Total, inctading other revenue.. 385,030 333,905 4,500,474 3,910,706 
E es—Maintenance of way-- 55,362 70,799 703 635 "673.924 
—aMontn of June — sare! uly, vd to June 30— Faeuppenanee of equipment. _-_-_- a 7 2.28 008.252 os. 971 
14-15. expenses-...........-- ’ es ’ 
pererreston: Herrisb & San Ant $ $ Senet enses_.....- 119,832 120'685 1,534,283 1,581,253 
Freight revenue _-___.-......---- 366 566,594 8,985,996 7,360,224 Transportation for investm'’t—Cr 66 632 2,371 2,328 
ssenger reventic — eeeeennnn-e -- 243 ,452 237,055 3,052,188 2,963,953 Total, including other exp... 254,456 308,060 3,480,227 3,527,658 
otr cluding other revenue_. 1,109,134 903,198 12,831,388 11,212,140 ~“~383.048 
Expenses—Maintenance of way... ‘152,401 133/216 1.951.667 1.632.647 ct {rom allroad. -----------~ -- a TE aie ot RE 
offic expense of equipment__~__ 143.255 130,187 1,776,594 1,880,228 Unoollectible railway revenue... 27 ‘191 "12 2.564 2,026 
Transportation expenses.------ 404,612 368,772 4,752.243 4,875,556 Net remaining-._._........-.- 110,566 —5,152 775.482 175,296 
y cen tabeys ren r investm't—Cr 12,358 18,48 42,198 26,760 | Average miles of road operated---_ 468 469 

Total, including {other exp... 761,159 691,953 9,315,071 9,251,989 
jes om SR ee eee 347,975 211,244 3,516,317 1,960,151 
on a a ee on, te ae ‘504, ins Freight toveuse sn ....---- 9,160,110 6,968,733 98,510,751 80,598,624 

ont = i miami 505080 15144 75 S12 BR “1155-507 Passenger revenue -.-....-.--.-- 3,206,911 3,843,968 40:3 23,108 37,322,183 

deel Reheat dotted 9: , 912, 459, Total, including other revenue__ 13,524,870 12,050,244 152116,923 130676,075 

Average miles "Or road operated ___ 51 1,349 Expenses— Maintenance of way... 1,501,610 1,348, 177 18, aioe 45 15,579,697 

icenpcegcr cauioment. > TSS 38S SS 822 21-890 10) 18 2b oat 

re genth of June —— — salu ¢.% sung 30— | ‘Transportation expenses...--.- 4,278,906 3,826, 070 47/088.530 44°419.251 

Houston & Shreveport g § * $ Transportation for investm ‘t—Cr Cr76, 914 _ 6730, 249 Cr301 164 ‘Cr328,1 19 

cee srvenne ge he 7 273 18.749 233.817 218-108 Total, including other exp... 8,102,005 7,865,170 97,175,420 88,617,731 
Rasemnennecoce , , 1209 ,Ol2 | Net from railroad__............. 5,422,859 4,185,( 4,941,498 

Total, including other revenue... 25,045 23,983 308,182 — 289,787 | Taxes accrued.._-.---------.-- S.aeh E00 4.185.080 54.081 oes “Bien ais 

"Wisintenance of etuin of way_-- 2,384 2,81 48 642 33,301 Uncollectible railway revenue--_-_ §, 12,893 37 ,265 51 O33 

aintenance of equipment-__-__ 493 3,394 35,886 34,743 Net Any GST 

raffic expenses ........... 45 435 4838 39 a6 TOMOMINE. .... nsencrsnes+ 4,797,266 3,598,944 47,948,967 35,627,331 

pp ny Se aetna 8,526 7,232 99.071 104'373 | Average miles of road operated. 10,952 10,954 (See also on page 32) 

Transportation forinvestm't—Cr_------ | ------ __=---- “= ___nann-- 1The following roads namely: Corvallis & Eastern. Pacific Ry. & Navigation. 

Total, including other exp_-_-_ 14,524 14,662 197,074 184,188 Galery Fame rn, & Western. Coos Bay Roseberg & Eastern RR. & ation 
Net from railroad.----.....----- 19.531 9.381 THT 108 105.598 | pamy as of duly 11915, ‘Haste, rere abmorbea, foe equthera, Paci Com 
Uncollectible railway revenue ____ Reis: 3 eer be ang y. eae have added = same roads in the previous year so as to make the 

Net remaining -- 9,044 “$622 92,186 90,448 oS oe 
Average miles of road operated____ a be : : 
Union Pacific System. 
——Month of June —July 1 to 5 yd 30— —sAfonth of ae —dJuly 1 to June 30— 
1916. 1915. 1915-16. 1914-15. - 
praghe ovemua eet COMETH eos adb.io7 astesor afar | eemeietarsete ee oR 
Peake eee cone ‘ 127 4,548, reight revenue __._._.......... 3,787,213 2,779,690 45,283,180 35,750,072 
«Total, — Nsenptatebones 124,572 31,396 1,424:266 1,475,505 | Passenger revenue _-_----.------ 1,017,217 ~ 985.334 10,842:011 10,051,003 
otal, including other revenue. 465,606 493,434 6,484,167 6,563,487 Total, including other revenue... 5,528,0 338,390 62,286,700 51,546,313 
*Mainten Maintenance of way _-- 82,987 104,282 1,021,980 1,196,420 | Ex enses— Maintenance of way.-- 8 Boe bo "566,34 46 8: '841 2. ‘093 
pegpenance of equipment_____ 25,73 76,955 907,799 934,642 aintenance of equipment____- 37 552,650 7,525,38 ’ 
Prenmpoteiion ajc" 08M oARRSRS a SEES | BRMC RR cg ae AAR SE AP AEE Ba 
ae > , ’ ’ ’ ’ , re . * aad 
Transportation for investm't—Cr 602 189 7,423 7,20 Transportation for investm’t—Cr 30,19 596 117,576 13,034 
a  aaage including other exp... 325,242 ~ 408,345 4,665,364 5,182,223 Total, including other exp... 2,871,793 _ 2,438,455 33,925,738 30,198,746 
et from railroad__......---.-.- 140,363 85,189 1,818,802 1,381,264 | Net from Se 2,656,293 899. 935 28. 360, 962 21,347,567 
Neen Spey peed eee ee 1,017 46.419 361,904 326,445 | Taxes accrued___--___ 2 2 2llllL 309°700 na 140,530 331 2) 307, 137 
- ectible railway revenue_____ 50 105 y y Uncollectible railway revenue.-_-_. s ¢ 

et remaining----.-.-.-.-.-.. 109,195 38,664 1,454,397 1,053,272 Net remaining_.__..._..-:_. 2 SUT Ee 

Average mil os of road operated __- 8 894 Average miles of road operated... 440 One . ery te 5546.50 ne 
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amiss June—— —July 1 to June _ Total Compan $ $ $ $ 
1916.” i 1916. 1915-16. 1914- Freight sovente ro SERRE ose eg 6,346,882 4,619,419 75,188,290 61,307,610 
Oregon Short Line S $ $ : Passenger revenue _____--------- 1,895,511 1,861,606 19,993,727 18, 817, ,046 
Freight revenue --...----------- 1.531.127 1,070,752 18,376,526 13,811.58 | ‘Total, including other revenue... 9,350,059 7.327.007 104717,003 86,058,294 
Passenger revenue --_......-..-- _ 32 443,506 457,023 4,731, ast Expensee— Maintenance of way.-- 1.499.019 1,002,238 869,367 10,887,307 
Total, including other revenue... ,207,631 1,674,354 24,982,958 19,967,925 aintenance of equipment. -__-- "925.06 923,328 13'388° 809 12,087,377 
Exp Maintenance of way... 285,409 259,378 2,945,920 2,798,475 Traffic expenses __....-......- 96,874 tor" 559 2, aL. 497 
aintenance of equipment__-_-_- 220.935 217,526 2,869,527 2,819,399 Transportation expenses--__--_. 152.551 1,790,104 25,795,298 23,062, ‘Ts 
Traffic expenses _.__......-..- eee} 4a 188 5 417.298 4 877-160 Transportation forinvestm't—Cr —_ 41,32 6.127 181,622 160,14 
Transportation expenses___-_--_- ; ‘ ’ ’ , 1, ding 31.210 ( 
Transportation for investm’t—Cr __.-_- 2:817 3.763 76,4 ‘oe satiny rata other exp... 5,131,210 "4,254,550 58,582, ne BS aT: 7 
Total, including other exp..._1,087,141 "1,007,231 12,810,584 11,880,519 | mores accrued 2277777777777 4.038729 3018356 40310607 4,641 ‘473 
Net fror from m railroad sapere) TES ERED 1 120,490 667.122 12,172,374 8,087 et Uncollectible railway revenue. ____ 4.873 3 18,899 1,133 
nnn Racy lk mga Golotebaidntennehatatataa , ’ ee a Net remaining_..._.......__.. 3,775,243 2,823,694 40,804,635 wieean 
Uncollectible railway revenue. -__-_- 792 441 4,¢ ‘ Average miles of road operated. ~~ ’ 29 7'895 (See also on page 32 
Net remaining -..............- 984,467 548,285 10,551,560 6,800,172 
Average miles of road operated_-__ 2,258 2,181 
Oregon-Wash RR & Nav St Joseph & Grand Island 
DOVOIEE tinea ceusee sua cao £1,028 ,542 768,977 11,528,584 9,745,949 | Freight revenue ____..___.______ 132,017 80,592 1,417,779 1,098,713 
I 434,788 419,249 4,419,729 4,330,583 | Passenger revenue ______________ 26,288 25,226 310.936 296,705 
Total, including other revenue_. 1,614,342 1,314,263 17,447,345 15,444,056 Total, including other revenue_..__172,019 116, 731 1,840,899 1,507,314 
Expenses— Maintenance of way... 326.746 76,514 2,900,606 1,800,739 | Ex enses—Maintenance of way-_-- 38,709 14/89 '371,023 250,822 
aintenance of equipment_-___- 218,260 153,152 1,993,901 1,921,151 aintenance of equipment- _-__ 22,818 24,789 271,167 247 ,676 
Traffic expenses -__...________ 45,535 42,735 2,7 468,161 yore ae eer Sam ,90 4,393 53,617 56,167 
Transportation expenses_______ 496 353 368,356 5,513,121 5,078,647 Transportation expenses__.____ 51,376 35.791 602,425 556,998 
Transportation for investm’t—Cr 11,1390 714 60,2 5,6: Transportation forinvestm’t—Cr _____. —_-_-- eee ee 
Total, including other exp.__._ 1,172,276 808,864 11,546,447 10,057,449 Total, including other exp_..._ 124,367 84,749 1,366,341 1,172,925 
Net from railroad............... 442,065 505,399 5,600,898 5,386,607 | Net from railroad__......__.____ 47,651 31,982 474,557 334,388 
_ < - . Sepeetiate 93.800 Cr12,550 1,192,502 1, . OE ree eee ; ,620 97 442 95,263 
Uncollectible railway revenue ____ 543 37 2,011 1,3 Uncollectible railway revenue__-_-_ 333 
Net remaining LEG Se 347.722 517,912 4.406.384 4,335,162 be! 39,688 24,317 376,636 238,791 
Average wiles of road operated____ 2,05 2,027 Average miles of road operated_-.-_- 257 257 
Abilene & Southern Akron Canton & Youngstown Alabama Tennessee & Northern 
EARN jan of June —July 1 to June 30—}——Month of June—— —July 1 to June 30— | ——Month of June ‘uly 1 to June 30— 
RNINGS. 1916. 1915. 11546. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. Fores 1914-15. 
Freight revenue---_-_-_ 3,884 9.527 197,237 196.580 27.770 15,775 254,959 150,198 29,271 39,872 426,461 336,074 
ie aed ge oat 3.151 3,705 52094 DT fer aE ne ce See oe 5-115 4/207 61.398 56.580 
ot., incl. other rev 7,951 13,979 260.758 258, 973 30,868 16,518 276,103 158,636 46,635 45,920 513,003 413,134 
E 7 7: -way 1,515 2.0 040 27,432 27,320 1,679 939 11,439 11.773 12,863 8 4! 111,128 88,478 
Tr fic of equipm't_ 67 2,168 20:750 22, 230 728 261 14,961 5,224 5,662 3,719 ,922 636 
Traneportation exp. 393 312 4,562 1,301 1,151 14,758 522 1,171 08 48 9,932 
Transp.forinv.—Cr) _9:111 8.006 ae 6i:907 TASS 3.006 0150 00.783) 19.890 10-8 La 
Total, incl. other 9,296 13.691 ~ 132,082 31,211 11,208 6.768 110,019 90,141 34,775 28,969 350.533 300.509 
Paros accrued. -——-- —1,345 288 128,675 127,762} 19,660 9.749 166.084 68.494)" 11,863 16,950 162.470 112.625 
Uncollecnibiorwy-rev.| Cr == 600 10.105 7.070) 7g 5008.20) 6.000] 1412 1.005 16.407 18,08 
Net remaining-_-_-___ % t1% > 7 5 : = 
Ain semotr dase. —1,310 —3i1 118.510 120,691 18,933 9,249 157,821 62,494 10,450 15,855 146,972 99,611 
, Alabama New Orl & Tex Pac Junc 
Alabama & Vigksburs New Orleans & Northeastern Vichsburs —aateagees > & Pagitie 
EARNINGS. ——Month of June—— — re 1 ie June 30—|——Month of June—— —July 1 to June 30— | ——Month of June—— née 30— 
1916. 1915. 191641 6. 1914-15. 1916 1915. 1915-16. 1914-15. 1916. 1915. 11s 46.” Wola. 15. 
Freight revenue- --_--_- 87,361 76,812 1,125,636 952,941 233,79 216,1 2,807,262 2,625,000 73,845 69, 999,118 7 
Passenger revenue- -- 34;887 32:136 ‘'412:275 397.722 892 42, 593.419 530, 38,081 "306 63.206 433.573 
Tot., incl. other rev. 133,417 122,752 1,684,825 1,493,066) 311,963 289,986 3, rai 662 3,486,254 125,246 117,613 1,634,180 1, 386. 736 
Expenses—Maint. way 16,672 17,919 205,433 225,405 77 AT 06, 358,34 361 27,889 257,419 
aint. of equipm’t_ 23,141 9 357,940 376,690 41,373 58.710 644,470 737.7 32,860 33,267 AT 333. 110 
Traffic expenses-_-_ 3,807 3,786 44,745 44,689 11,991 92 126,134 117,580 3,613 481 42,78 2,641 
rtation exp_ 48,640 46,023 574,697 570,953 84,972 89,916 1,141,548 1,222,324 38,742 31,446 505,253 529 400 
Transp. for inv.—Cr Cr635 Cr861 Cr804 Cr861 Cr1,722 r1,00 r1,8 71,00 Cr268 Cr892 Cr661 Cr892 
Total, incl. other. 99,852 106,018 1,273,203 1,314,147 187,396 201,788 2,527,344 2,642,493 105,322 102,024 1,192,274 1,251,599 
Net pens railroad - --- 33,565 16,734 411,622 178,919| 124,566 $8,197 1,254,318 843,761 19,924 15,588 434,905 135,137 
Taxes accrued --_-_-_-.- 16,040 8,755 112,370 95,240 1,700 881 188,398 176,871 11,185 8,171 105,175 88,679 
Uncollectible rwy. rev. 1,179 1,525 1,179 1,525 1,478 739 478 739 484 668 484 
Net remaining - ---- 16,345 6,454 298,071 82,153 101,387 72,576 1,064,440 666,150 8,254 6,748 329,244 45,789 
Aver. miles of r'd oper. 142 142 203 203 171 171 
Aliquippa & Southern Ann Arbor! System 
——NMonth of J uly 1 to June 30— Ann Astor Manistique & Lake Sunsties 
EARNINGS. 1916. 1915. 791846. 1914-15. —Month of ‘Bis May 31—|——Month of June—— —Jul ne 30— 
$ 3 $ $ 1916. 191216.” 1914-15. 1916. 1915. ro1e46.” 914-15. 
Dy ces, i bemene! deeds... See 181,613 1,800,580 1,502,281 : 8,207 85,503 106, 
gS) TE ey Sr ee ee ere ex 40,648 16 186 491,940 485,133 865 é 8,923 J 
Tot., incl. other rev. 30,517 16,032 321,146 179,027 236,076 193,529 2,442,455 2,123,358 12,105 9,919 118,471 132,908 
Ex nses—Maint. way O71 Cr325 26,811 20,38. 27,396 24,287 216,934 225,477 2,078 279 24,762 29,345 
aint. of equipm't_ 6,839 2,171 57,344 39,281 34,715 19,870 352,325 87 ,836 1,626 1,857 : 20,601 
Traffic expenses ___ 7? ete 68 5,510 77 53,251 56,201 70 68 839 
Transportation exp_ 14,357 7,295 147,807 88,400 81,456 75,193 880,871 861,217 4,037 3,726 46,409 49 ,604 
i eee)” Ssvune shaman spgeta  <. peebce ld. . sehen io petees |: ateeee . eaveaa). " pebeee....° bee eed. mane ee 
Total, incl. other 25,185 9.495 236.801 154,915 163,576 132,886 1,632,817 1,517,445 8,568 8.413 98,085 106,641 
Net from railroad_-_-- 5, 331 6,536 84,345 24,112 72,499 60,642 809,638 605,912 3,537 1,505 20,385 26,266 
Taxes accrued_------ 410 26 3,249 ; 15,900 10,580 153,810 132,880 755 338 62 6,049 
ee Oa mateo. wegen 1,947 5 2,431 GOEL. ecciwon i. _<acnas’ ) OMER Es eee 
Net remaining_-__-- 4,921 6,269 81 “005 21, 71 54,652 50,057 653,396 472,579 2,781 1,167 12,765 20,217 
Aver. miles of r’d oper. 7 293 293 6 63 
Appalachicola Northern Arizona & New Mexico Arkansas & Louisiana Midland 
— of “too. —July 1 to May 31—— —“jgadonth of June—— —July 1 to June 30— | ———Month of oe —July 1 to June 30— 
EARNINGS. 1916 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915 1915-16. 191416. 
Freight revenue. -_-_-___ 11 265 5, 131 113,410 82,878 59,198 56,215 538,315 535,434 ID = 7) teeta S16.000:. see 
Passenger revenue--- 4026 2'259 37,115 28,745 11,745 7,748 100,939 81,984 ee! Coe ee eee >: ketooe 
Tot., incl. other rev. 17,229 11,776 172,465 129.565 74,938 66,329 75,223 645,191 ar” canes an. . - <aleen 
Expenses—Maint. way 620 2,541 31,936 31,58 985 ‘5D! 122,711 119,435 ee 2 ee ae ee 
aint. of equipm’t_ 2,249 2,050 7,901 22,144 , 7,96 79,971 72,747 ete 6) ee a 
Traffic expenses-_-_ 366 241 976 4,337 869 882 10,970 9,234 Ieee. eS ue 
Transportation exp- 4,115 2,814 41,881 1 13,541 12,596 136,C91 120,330 Ses hoon > nang 
Transp. for inv.—Cr igs Satie hes ssune aswéeu” - etetdns MMWR!) Voeewe Cr277 oS | Ras re SS SU <4 ae es 
Total, incl. other. 12,506 9,126 118,432 111,096 37,885 36.768 380,919 350,151 8 Rapparees sapses: po OR. permease ccd 
Net from railroad-_--- 4,723 2,649 54,032 18,469 37,052 29,500 294,303 295,039 GS Sigman: 2 SO ap cae 
Taxes accrued___-_-- 10 900 11,760 ,400 4,000 3,500 5 47,684 b> Ss) woneueee <8 keeles 
Uncollectible rwy. rev. a cu $00” weccoct =  coutee coc cama. amweme hm aelnuias Vat -sudeil ieee eeu oe 
Net remaining ----- 3,482 1,749 42,132 8,069 33,052 060 244,135 247,355 6,396 alae Maek  ee 
Aver. miles of r'd oper. 102 102 ll 26 rie oe 
Ashland Coal & Iron Atchison & Eastern Bridge Atlanta & St Andrews Bay 
. ——Moonth of June uly 1 to June 30— —Feifontn of June —dJuly 1 to Jume 30—|——Month of June—— —July 1 to June 30— 
EARNINGS. 1016. 1015. Wigs. 1914- 15. 1016. 1915. 1915-16. 1914-15. 1916. 1916. 1915-16. 1914-15. 
Freight revenue-_-_--- 2,587 2,646 34,896 26,255 6,721 7,281 93,457 $6,279 12,454 9,352 111,917 85,274 
Passenger revenue. -- 1,832 1,241 19,870 19,675 2,347 2,444 30,157 30,233 55 S871 9,151 ,140 
Tot., incl. other rev. 21,059 10,227 ~ 200,779 130,186 11,763 11,7438 149,315 138,793 20,989 16,297 213,477 177,143 
xpenses—Maint. way Cr396 307 19,630 14,91 6 37 862 ,37 3,464 1728 44,30 181 
Maint. of equipm't- 3,49 2,322 33,346 BES A Roe lest oe eRe eT SS. Lae 573 654 31,633 q 
I es al a IO ot ala) ef et gi ih) I A Be a Sy Be cg ee Ln ea 376 157 3,372 4,345 
Transportation exp- 7,430 3,749 71,412 RE (ee a ie ee Oe 4,887 4,310 56,574 45,359 
sr). § calito... wwwedbis** 5. wibominwains ¢... MIME Eo > eee 2 ee” |. ae 
Total, incl. other- 11,417 7,301 132,581 105,192 8,301 7,978 31,096 29,923 12,895 10.720 146,644 130,671 
Het f from railroad - - -- 9,641 2,925 68,197 24,994 3,462 3.764 118,218 108,870 8,094 5,576 66,832 46,471 
accrued__.____ 1,296 679 296 11,67 ‘ : 14,860 wee. acca 46 10,839 16,422 
me Rene A ne ed rev. 259 a 259 age 2 page pS 4 fetans cede 1a: gece eS os Sa 1. eee 274 67 
Net remaining_____ 8,086 2,240 55,042 13,312 1,362 2,724 103,358 95,381 8,094 2,107 55,718 29,981 
Aver. miles of r'd oper. 3 BO RD ee Temes, eS a os 8 83 





















































































































































12 RAILWAX EARNINGS [Vou. 103. 
Atlanta & West Point Atlanta Birmingham & Atlantic of ine & Aroostook 
——Month of June—— —July 1 to June i ——Month of June—— —July 1 to June 30— ie ee ne—— —July 1 to June 30— 
EARNINGS. 196. 1915. = seeRee- = — aoe ie. —_—* — — 1915-16. 1914-15. 
41, m4 722,769 589,243 175,11 134,827 2,298,853 1,909,988 231,078 262,606 2,921,638 2,926,866 
Freight revenue---...| $2096 $3:717 __ 460.616 428.846| 42.843 526,006 '502,610| 50,082 48,265 644,215 ‘631,081 
Tot., incl. other rev.| 107.298 93,565 "1,367,284 1,185,337| 237,613 199,855 3,051,876 2,656,482) 298,821 331.674 3.775.765 3,763,398 
Expenses—Maint.way| 11.260 — 16, 161,209 "168,217 0'190 34,633 | ‘473,440 '421'847| 56,3 23,417 '559,130 521,795 
aint, of equipm't. 5,940 7,817 256,267 051 35,454 555.688 517.5 54,014 90,398 : 
Transportation exp.| 59.626 26,340 426.441 373,327 360 ©—«-89,196 1,154,308 1,162,483 85,154 81,868 1,024,661 1,082,692 
Transp. for inv. —Cr T729 3 Cr942 Cri ,80 wmeewww 8 8 8-e meee lee eee Klee r r r r 0 
Total, incl. other. 98,476 60,399 994,834 934,378 192,776 180,957 2,454,349 2,374,110 214,173 178,772 2,385,303 2,361,049 
is trom palieced...- 8.821 33,165 372,450  260,050| 44,837 18,898 507,627 282,371 84,648 152,901 1,390,462 1,402,348 
Taxes accrued. ------ 9,786 5,525 77,638 A 13,100 12,189 158 ,253 146,682 12,555 14.090 156,005 79 515 
Uncollectible rwy. rev. £ ciate bate 182 ------ 666 96 ; 
Net remaining --- -- —1,772 27 632 288 ,26 175,45 ial 4 6,708 439,090 135,689 71,426 137,919 1,233,754 1,271,418 
Aver. miles of r’d oper. 93 92 638 631 631. (See also on page 30) 
Baltimore & Ohio System 
‘Month F fing . ame to ome _ Month aah Two tore 30— Month of Sune uh 1 ~—— 30— 
BARNINGS. 1916. 1915. 1915-16. 4-15. | 1916. 1015. 1915-16. 1914-15. | 1916. 1915. 1915-16. 1914-15. 
Freight revenue----.-- 8,075,119 6,820,412 88,476,031 70" 730. Dee cele. peeeth vis Sane e-. see 741,165 708,953 8,131,884 7,227,281 
Passenger revenue-.- 1,475.2 32 1,207,581 14 ‘971,471 14,059; 940 631 2,602 6,785 8,831 103; 126,201 1 ‘330,170 1,483, 121 
Tot., incl. other rev. | 10,345,418 8,662,955 deine cis 91,815,797 174,653 137,483 1,796,502 1,555,298 943 ,359 920,354 10,561,749 9,725,972 
1,553,069 915,780 13,917,815 8,985,626 24,11 Shag 199,67 43,09 143,913 225,598 1,769,144 ' ‘ 
Expenses— Maint. way 
aint. of equipm’t.| 1.917.346 1,421,997 25. 513,810 16,002,588 22'476 14:519 2371435 212/220 76, 210'374 2;118:616 2,123,246 
Traffic expenses-—-| 5 195'905. 2,090:408 36 335/930 34 CWiy 7heas 50,08 sbh'gey © @ay'ise| 32ii441 3b 'ase 3,742°878 4 304.088 
ran spOrtiny. cr | Or43.112 207 — Cre3 Cr8,663 Cre47-—«Cr4168 —Cr33{074 Cr15.453| Cr6.016 _Cr1.302 @r22.243 _"Cr5,403 
Total, incl. other. |_7,140,946 — 5,460,404 79, 319, TO 63,925,507| 133,464 87,784 1,360,215 1,084,537| 697,967 __ 827,397 8,113,865 8,571,712 
il; EER 3,204,471 3,202,551 32,348,876 27,890,289 41,198 49,648 436 ,286 470,761 245,391 92,957 2,447,883 1,154,259 
oh ge de apap seme 371,331 2,773 3,674,248 3,289,611 68 17,653 226,966 222,783 32,05 341 378,857 430,141 
Uncollectible rwy. rev SS. ee ee 35,564 18,981 1,312 58 2,844 oe 33 106 _—s_—s 22,988 2,408 
Net remaining--__- 2,831,692 2,908,846 28,639,003 24,581,697, 23,197 31,936 206,475 247,509} 213,298 52,508 2,066,037 721.710 
Aver. miles of r’d oper. 4,539 4,535 79 79 621 ,002 
Staten pean 'Staten Island Rapid Transit Belt Railway of Chicago 
——Moonth of June uly 1 to June 30—|——Month of June—— —July 1 to June 30—|———Month of June—— —July 1 to June 30— 
EARNINGS. ae- —" wig. ara om =" 1915-16. a } 15. 1978. as rigs. oss nt 
Freight revenue__-_-__- 2,937 2,848 33,882 26,974 54,813 39,877 574,020 SOC OEE) ov vccces 0 | SSabees eee eee 
Passenger revenue--- 27 627 25,057 277,022 260,879 30,687 27,897 314,643 WEneEO| - Sasson bonsha . . eae ere 
Tot., incl. other rev. 40,304 36,924 400,361 367 454 114,756 109,048 1,243,739 1,197,452 244,567 236,257 2,911,554 3,168,142 
Expenses—Maint. way 8,400 3,826 33,00 40,012 16,018 ‘1 128,620 0,269 18,440 24,988 208,619 190,954 
Maint. of equipm’t- ,670 474 59,349 47,577 10,016 +96 79,907 2,490 ,864 0,839 371,4 290,740 
Traffic expenses-. - 597 537 4,81 ’ 54 84 8,9: 8,570 »DO7 579 12, 9,582 
Transportation exp - 18,755 19,665 208 ,057 ° 40,751 36,507 499,500 450,998 565 96,165 1,250,485 1,139,684 
Transp.forinv.—Cr| §- ------ eee ne eee eee | eee ene ene eee] eee eee eee ee wne 
Total, incl. other_ 33,367 29,750 317,917 308,401 69,713 53,392 746 ,067 643,789 150,729 149,130 1,916,284 1,704,062 
Net from railroad - - - - 6,937 7,174 82,444 59,052 45,042 55,656 497,671 553 ,662 93 ,837 87,127 995,270 1,464,079 
Taxes accrued--_----- 2,0 1,550 17,000 14,750 5,500 6,550 62,500 67,750 15,549 13,600 53,735 140, 
eee ee ea ie) Oe See ee Dl... aasaes’)i: sesewn |) nie one 
Net remaining- - --_- 4,937 5,624 65,444 44,302 39,538 49,106 435,165 485,907 78,288 ad + 841,535 1,323.4 
Aver. miles of r’d oper. 1 12 10 1 3 
Benwood & Wheeling Connecting nor tune & Garfield Birmingham ef Northwestern 
——Month of June—— —July 1 to June 30— Mee ee of ——Month of June—— —July 1 to June 30-— 
EARNINGS. sm = — — 19 46 193 5. 115416. 191 weg se — 1s1g6. aes en 
PCRS, 1 demon’): eeeene eed! 4 beleuwe 246,653 166,422 2,107,082 1,298,286 4,694 4,354 73,562 56,222 
eee YOUN... 1 istaee 9. atteenn .\ means” ii tehdian’ 639 3,131 38,009 40,377 3,036 2,622 40,685 40,103 
Tot., incl. other rev. 21,440 2,292 130,658 11,030 | 250.947 "170.875 "2.159.059 “1.346.009 8,205 7,435 119,740 — 101,839 
Expenses—Maint.way 2,379 71 +734 ,369 23/548 14,851 207 (023 122,559 16,632 23,876 "128 39,031 
Maint. of equipm’t_ 1,628 637 ,940 11,647 24, "322 21,226 205, ‘010 172,916 ,905 ,703 +260 486 
Pte G00...) “newcnn  ~ jidnmay' =) Meeekee UO eee 6 975 12,49 11,49 25 107 568 483 
Transportation exp-_ 6,972 925 70,756 9,108 27,073 21,047 275,222 229, 2,351 2,078 30,439 25,802 
Ee ee SE oe ae eee wn. eweene mae a a ee hee eee eee 
Total, incl. other_ 11,032 2,281 111,828 25,395 80,765 60,385 732,282 561,113 23,568 31,191 91,293 89,433 
Net from railroad - - -- 10,408 11 18,829 —14,364 170,182 110,489 1,426,776 784,895| —15,363 —23,756 28,44 12,406 
Taxes accrued__--_--__- 201 71 1,379 86 5, ,097 59,931 ie, 259 5,980 6,648 
Po FR ORE ree ee OT Ce See ie ee ee a, Te ee ae erm eR 
Net remaining_-_-_-_ 10,206 —60 17,449 —15,224 164,232 104,892 1,366,844 749,730| —15,363 —24,015 22,466 5,757 
Aver. miles of r'd oper. 2 36 26 4 


EARNINGS. 


Freight revenue--__-_-- 
Passenger revenue. -_-_ 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses _-_-_ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad ---_-_ 
Taxes accrued_--_-_--- 
Uncollectible rwy. rev. 


Net remaining_ --__- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_- ~-- 
Passenger revenue--- 


Tot., incl. other rev. 
Wxpenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses__ 
Transportation exp_ 
‘fransp. for inv.—Cr 


Total, incl. other_ 


Net from railroad. _--- 
Taxes accrued._..._- 
Uncollectible rwy,. rev. 


Net remaining_-____ 
Aver. miles of r'd oper. 


EARNINGS. 


Frei 


; t revenue... _.-. 
2asse 


ger revenue__- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses-__-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad. --_- 


Taxes. accrued _- ~~. -_-- 
Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r'd oper. 


Birmingham & Sousheessern 


Birmingham Southern 





meloomsburg & Sultiven 





















































Buffalo & Susquehanna RR Corp 





Buffalo Rochester & Pittsburgh 





Butler County 


——Month of June—— —J' to June 30—}|——Month of June —dJuly 1 to June 30— | ——Month of June—— —Ji ne 30— 
1916. 1915. iiss.” 1914-15. 1916. Ly 1919-16. 1914-15. 1916. 1915. reig16.” v1 18. 
6,162 5,942 87,779 77,714 64,783 40, 622 701,279 470,979 4,995 4,033 64,165 48,523 
104 1,011 13,792 4 1,553 516 11,930 9,389 1,548 1,567 , 24,569 
7,652 7,258 105,818 96,778 89,216 58,408 992,592 796,498 6,910 5,932 90,221 77,463 
,085 2,208 26,917 19.031 15,510 277 =. 201,261 ~=—s-_- 155.255 ,237 ,076 13,586 12,987 
5,470 653 10.378 6,314 , 13,353 181,891 45,302 876 522 9,140 274 
251 229 (642 3,120 742 8,28 6,947 92 22 437 572 
1,771 1,421 22,452 22/801 31,773 20,448 343,907 298,416 2,161 2,097 24,911 24,906 
11,149 —— 4,907 — 68,782 — 58,806|__78,600 __ 47,246 771,440 — 647.521|~ 5,041 4,300 55,678 62,848 
—3,499 2,260 37,036 37,972 15,616 11,162 221,151 148,977 1,869 1,631 34,543 24,615 
589 1,177 98 64 2,329 ,08 28,773 29,190 176 225 2,607 251 
—4,087 1.082 32,047 32,311 13,287 9.073 192,378  119,786| 1,692 1,408 31,935 22,363 
Blytheville Leachv | & Ark South Boyne City Gaylord & Alpena Brimstone RR & Canal Co 
—Month of May— — Ji “ei y 31——|——Month of May——- ——July 1 to May 31—~ | ——-Month of tune uly 1 to June 30— 
1916. 1915. 191 16. eUrars 1916. 1915. 1915 16. 1914-15. 1916. 1915. 7918.46. 1914-1b. 
7,998 9,391 96, 953 106,303 23,588 13,563 204,855 193,288 14,342 4,337 106,508 77,924 
534 339 5,105 4,880 1,91 1,631 22,068 18,765 Kinnes -. Gaaden.. Sune... ann 
9,654 11,199 ‘115, 707 126,230 26,602 16,344 239,558 227,465 15,555 4,356 107,900 78,553 
,136 2,328 26.358 18,648 5,851 3,532 46,163 ,248 2,729 2,945 6.610 6,977 
1,246 1,807 15, 168 16,394 3,30 2,841 32,227 ; 988 1,811 17,627 26,706 
300 300 31 3,555 37 284 4,310 ; 1,601 1,556 ,065 4 
3,308 3,133 34.773 33 303 7,218 4,892 65,465 ’ 1,110 1,096 13,302 12,956 
wMnm— ee 2 2 aomwewwenem 82 ee were r @eoaocoeece O92 2S ccc eece “eee -<—--e = eeenece “<<< ees 
8,939 9,378 99,231 89,774 17,348 12,168 156,196 142,940 6,960 7,521 60,859 68,608 
714 1,821 16,475 36,455 9,254 4,176 83,361 84,525 8,594. —3,164 47,040 9,944 
333 333 3,666 ,666 725 Cri75 9,000 9,725 548 181 5,588 1,693 
381 1,487 12,808 32,789 8,529 4.351 74,361 74,800 8,046 —3,345 41,451 8,250 









































—Month of June —July 1 to June 30— 7aaatonth of June —dJuly 1 to June 30—|——Month of June—— —July 1 to June 30— 
1056. 1915. 1915-16. vatet Tan a < 191e-16. 1914- ; 4-15. 1036. x 1915-16. siete. 
129,256 109.130 1,574,918 1.839.059 908,011 740,348 10,381,647 8,022,690 19,500 12,878 157,192 133,620 

138 6,268 79,280 79,435 100 435 86,743 1,144,892 1,101,980 ,280 2,009 26,628 26,670 
137,086 109,410 1,681,463 1,444,897| 1,056,363 865,746 11,971,018 9,479,935 22, 4 15,362 189,610 167,516 
41,578 25, ‘633 266,176 "270,211 163, 136,958 1,652,890 1, 1253 5,444 3,455 69, ‘629 45,855 
25:321 31,135 424,172 459,581 262,628 165,660 ° ,623 2) 135, 354 2. ‘669 1,944 32,640 :06 
1,606 1,12 ,82 14,683 2,251 10,858 142,839 141,76 63 69 62 94 
37,206 31,558 61,303 433 ,654 331,123 255.718 3,819,911 3,144;597 3,860 3,080 43,697 43,171 
110,847 99,240 “1,230,695 —1,247,488|_ 793,537 "593,417 8,648,789 6,935,252| 12,615 9,302 _ 154,918 _ 130,907 
26,239 10,170 450,767 197,408 262,825 272,328 3,322,229 2,544,683 9,524 6,060 34,692 6,5 9 

2,600 2,600 31,200 31,200 ,000 10,000 a0. 230,000 ,860 155 5,463 ,021' 
423,639 7870 419,564 166.208 242,824 262,327 3,072,101 2,314,087 “6.663 5.004 30 D98 37-408 
252 252 (See also on page 30) 586 586 (See also on page 30) 47 47 ° 
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RAILWAY EARNINGS 








EARNINGS. 


Freight revenue_-.. 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. way 

aint. of equipm't_ 
Traffic expenses --- 

Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
ag from railroad---- 


Taxes accrued__------ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_--_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-___-- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t-. 
Traffic expenses _-_ 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad. --- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_ ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue--_-_-_-- 
Passenger revenue- -- 
Tot., incl. other rev. 
Ex ses—Maint.way 
aint. of equipm't- 
Traffic expenses_-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _-_- -- 
Taxes accrued_-_--_-_-- 
Uncollectible rwy. rev. 


Net remaining-.-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_---_-- 
Passenger revenue--- 
A incl. other rev. 
nses— Maint. way 
aint. of equipm’t- 
Traffic expenses--- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad ---- 
Taxes accrued ---_-_-_-_- 
Uncollectible rwy. rev. 


Net remaining- _-__- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
E penses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses _-_- 
rransportation =p. 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad_-_-_- 
Taxes accrued__-____- 
Uncollectible rwy. rev. 


Net remaining - -- -- 
Aver. miles of r'd oper. 


a0 





EARNINGS. 


Freight revenue- .-_ 
Passenger revenue_-_- 
Tot., incl. other rev. 

E penses— Maint. way 
Maint. of equipm’t-. 
Traffic expenses-__- 
Transportation 
Transp. for inv. 


Total, incl. other- 


Le | 323 





es accrued _-.._.- 

Uncollectible rwy. rev. 
Net remaini 

Aver. miles of r’ 


oper. 


hoe py Western RR & Nav 
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Cambria & Indiana 


























Carolina Clinchfield 


& Ohio System 





— Month May 31— ——WMonth of June—— —July 1 to. June 30— 
1916. 7s. mrt S11 ha 1914-15. — ar ibs io — 
16,353 &. 822 187,514 SEG) |. eéeens — weenes 8. Saese | eae 22,787 27 p06 261,493 280,012 
4,645 3.700 52,871 Misteel | Sesene sacane  wsashom. ~ wewsual 593 8,149. 10,729 
21,791 18,193 219,392 a!) (| (hheee - merece § | mdande? | gan 23,641 28, a 273,091 294,722 
2,633 138 25,7 DR) ¢ ceubin” . easeede  nquacet ~ ae ‘ 2,157 28,71 26,034 
2,752 3,458 25,387 DGGE icemess | -caenen  eunase > Smanua 11,874 9, 027 1s ‘681 109,088 
55 43 1,480 nt). seaese Ajimendes ssanad.. aed 317 177 2,988 2,452 
6,066 3,477 47,572 Sse) weaneee. \'- ewenes... eeanca: — wanes 3,713 3,790 44,495 42,326 
Tal te. a |... eee ee re 
10,070 8,826 115,475 Tt  (miisak edanae | benders - pamee 1,600 11,433 46,905 87,425 
MS 997 12,030 SL Lmbnnde. ic vaewee ; | snenede. .chibews 610 649 446 10,812 
8.881 7 on 103 445 S0GEE (i nemet i wascass  mesade:  amede a 10,788 37,459 76,612 


Carolina & Northwestern 



































Carolina Clinchfield & Caro on err eld & Ohio ay of So Carolina | ——Month of June—— —VJuly 1 to June 30— 
—Month of June—— —July 1 zs oe 30— | ——Month of June—— —July 1 to June 30— 1916. 1915. 1915-16. 1914-15. 
1916. 1 15. 1915-16. 1914-15 1916 1915. 1915-16. 1914-15. $ 3 § 
238,679 156,352 2,651,270 1,911,951 9,791 6,342 148,381 110,827 25,168 20,697 336,696 288,286 
21,120 12,938 18,5 170,283 1,115 806 15,595 15,200 7,155 6,161 97,578 95,825 
267 ,236 173,426 2,932,851 2,131,162 11,314 7,453 168,592 129,613 35,124 29,303 461,625 410,732 
22,818 ,700 90,411 "235, "52 785 1,116 15,474 ,049 9,774 ,568 92,165 0:841 
45,073 23,420 389,001 277,794 101 71 ,06 9 4,367 2,942 é 42,498 
7,98 7,800 140,865 ,193 2,532 1,809 23,735 20,248 674 8,107 3,405 
49,013 34,827 528,495 424,440 2,845 2,030 30,477 24,974 11,825 8,797 157 ,968 151,168 
Cr1,061 _Or2,142 ~Cr12,149 _Cr13,436 | Re oenes Or40® | - censuel. - wusene’  wonade: |S came wns 
147,555 98,114 1,460,413 1,121,669 7,000 6,359 80,393 70,639 28,549 22,312 337 ,924 316,697 
119,680 75,311 1,472,437 1,009,492 3,537 1,093 88,198 58,973 6,575 6,990 123,701 94,( 
4,680 7,248 147,180 157,248 599 Cr48s1 8,09 7,01 2,559 1,856 a 15,056 
26 132 c Tima ee eee 6 ae. 381 
114,997 ed 1,325,124 851,935 2,937 1,575 80,039 51,940 4,015 5,133 107,105 78,595 
283 17 17 133 133 








Central of Georgia 3 System—— 








Wetenserelle & Tennille 























Central Woot Virginia & South’n 


Charleston Terminal 








——Month of June—— —July 1 to June 30— | ——Month of June —July 1 to June 30—|——Month of June——- —July 1 to June 30— 
1916. 180}. 1915-16. 1914-15 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. < ner 
602,35: 8,893 8,258,345 7,859,377 ,294 1,497 60,12 60,782 7,094 6,966 167,242 75,841 

53, Byte: 3, ‘039 905 Bs 1,770 1 :780 28,343 25,139 ,018 5,993 79,454 179 "105 
959,545 826,802 12,567,618 12,108,184 4,667 3,948 96,370 94,260 14,428 14,158 264,338 271,368 
158,22 131,176 1,742,268 1,654,2 2,362 1,721 27,498 38,787 53 2,530 58,763 1356 
188,535 192,668 2,161,729 2,246.8 3,3 629 226 is aie 147 ,659 +315 46,176 

36,06 31,965 "431, 290 407,173 27 222 2,911 2°751 717 27 8,516 +265 
305,108 314,435 4 041.649 254,256 3,695 2,891 48 ,820 48,780 10,101 6,267 101,067 97 ,367 

12,215  Crl,968 Cri12:774  Cr25.591 nh: Salta Cr5 CFT | nexsen _.smbie: | pees Ce. 
725,563 705,988 8,845,067 8,973,511 10,121 6,120 102,363 110,843 19,094 15,291 229,149 220,954 
233,981 120,814 3,722,551 3,134,672 —5,453 —2,172 —5,992 —16,552 —4,666 —1,133 35,189 50,413 

54,5. 51,092 639,520 576,544 57 54 7,033 6,502 1,4 1,350 18,326 16,581 

3,461 3,727 15,741 ON) ieee 271 50 > ere eee ie” ©? ee 
175,965 be ot 3,067,288 2,547,633 —6 ,027 —2,933 13,076 —-23,371 —6,126 —2,483 16,742 33,832 
1,924 1,924 88 10 10 



























































































































































—Month of May— ——July 1 to May 31——|——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 
1916. 1915. isigi6.” 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
eee: ee ee + _.| 26.039 22,596 347.340 293,781 
ao 354 16,486 ND) RR | et 6A on 2,090 246 44,814 45,738 
13,927 13,934 159,877 153,212 11,359 9,023 198, 935 227,363 29,551 25,892 405,394 355,664 
»250 164 22'584 22.664 1699 2:61 6,646 37.986 6 11:974 146.323 165.664 
i ac | A A 
2,115 2,080 25,932 29:205}. ~3,136 2,845 42,664 45,353 14052 91350 140,145 139,841 
7,893 6,588 — 78,673 —80,248| 9.298 10.105 150.459 —183,194| 28,804 28,087 400,938 _ 481,267 
6,033 7,345 81,204 63,964 2,131 —1,081 39,476 44,169 686 —3,094 4,456 —75, 
636 741 63 4,098 400 1,400 16,800 80 3.1% 5.067 $0.55 31 +4 
5.397 6.604 76.867 ~ 50.865| 91 asi 00676 ~~ 97-300| 2.864 —11.471 ~—35.400 —100.855 
07 04 73 2,481 22,676 27,369 564 ot 
Chattahoochee Valley lad: Chesapeake & Ohio Lines Chesapeake Beach | ‘ 
onal ala onth of June—— —July 1 to June 30—|——Month of June—— —Ju to June 30— 
1916. 1915. 1015-16. 1914-15. 1916. wo 1916. 1915-16. 1914-15. 1916. 1915. 1015-16. 191415. 
9,272 4,969 120,464 91,488| 3,296,028 2,852,858 39,079,087 31,288,536 1,605 1,667 19,810 16,948 
ever we 15,578 15,058| 550,151 496,514 5,998,043 5,696,088 10,015 11,655 76,087 75,386 
; 6, 138,521 108,652) “4,221,824 3,636,151 48,239,012 39,464,036 12,288 13,966 ~ 103,608 535 
1234 1,360 19,641 ~ 18,87 472°770 . "562 i "447 7 ‘ $ 1,865 2'362 19,303 22°783 
557 570 7,418 6,99 90,224 708,971 10,561,093 8,243,170 1,419 82 16,921 15,450 
170 101 1,843 1,265 55.024 ’ 1188 406 "734 7 4,309 3,973 
2,574 1,969 29:333 26,049] 1,156,631 1,053,348 13,809,686 12,896,078 5,652 5,616 38,577 46,655 
eiesbe  seuhes  shaeeh |. semen 4/251 9:894 22:768 994 cenese seneee eooe-e enone 
5,122 4,586 67,351 60,906 | “2,582,797 2,441,587 31,789,179 27,556,413 10,403 10,379 90,629 99,702 
5.615 1,779 71,170 47,745| 1,639,026 1,194,563 16,449,832 11,907,623 1,885 3,587 12,978 —167 
339 617 :139 ,467| 1421415 114,919 1,587,407 1,349,496 265 265 ; 3,160 
ctpben’  sipees’ | sdiees feeds 311 38 0,208 8,2 oo---- =----- =----- =----- 
5.275 1,162 67,030 43,278| 1,496,300 1,079,604 14,842,217 10,549,913 1,620 3,322 9,983  —3,327 
32 2,355 2'371 (See also on page 30) 28 2 
Chestnut Ridge Chicago & Alton Chicago & Eastern Illinois 
— er onth of ae —J to June 30—|——Month of June—— —VJuly 1 to June 30—|——-Month of June——~- —July 1 to June 30— 
1915. 1146. 1914-15. 1916. 1915. 1wigi6. 1914-15. 1916. 1915. me 1914-15. 
8,652 8,225 115,873 86,227 946.993 774.218 11,126,697 9,200,546] 951,071 725,677 12.4 1,388 10,232,825 
249 186 2:903 2,901} 413:927 332, 3'929'506 3.839/893| 258.416 217,307 2.907.480 2.723.926 
10,733 10.006 136,726 104,994| 7,471,378 1, 208, aa i6, ts 287 14,245,623] 1,319,057 1,042,007 16. 698,404 14,100,772 
‘839 O14 18.031 633} ~"179'622 ~"122:790 1.849.001 1,654,254] 191,621  237,0 190 2,214; 
389 367 $3) 7.137 210: 897 265,701 3 421, 350 3. 334,155 25.960 270,293 3" '849,470 3:146.0 
fie re 4 os if 41-786 35.914 "103 436,498 ‘ 17,21 563 279,389 
, , 99 23 630 fit 015 393. 95, 5,480, ‘917 5,210,520 250 380,734 5,721,359 5,315,559 
cee eae Meee Cr10 1.480 Cr39'677 Cr66.820 Cr39.677 3,331 0 28,219 13,524 
5,824 4,256 60.420 47,924 Gas: 882 ~ 816 783 11,601,793 11,072,706| 920,024 "948,918 12,680,319 11,477,869 
4,908 5,750 76,306 57,069|" 534,495 391,853 4,723,494 3,172,916] 399,032 93,088 4,018,085 2,622,902 
1,34 ,03 60.353 19:414 ‘566.838 ‘508,839 62,500 400 703.457 ~ ‘627.200 
tee) atemi ea ai l ag ee | aS 9,515 _ 3,493 265 4,980 1,473 
4,718 5.642 74,960 56,035 473.935 371.643 4,147,140 2,660,583 336.36? 41.68 639 3,309,647 1,994,225 
Chicago & Illinois Midland Chi 
cago & b Illinois Western Chicago & Wentern Indiana 
“a of 7 —dJuly 1 to June 30—|—___-m oy. be —dJuly 1 to June 30—|——Month of June—— —July 1 to June 
15. 191846. 191415. 1916. 1915. 1915-16. 1914-16. 1916. 1915. 191516. 1914-15. 
18,434 21,472 238,026 188,425 7,624 10,186 94,687 00.456)  ---n-- zene 20 ane 
ae 553 46.083 43,068 Perret ber ha "9 "35 4,960 10,993 55,398 68,109 
21, 23 25. 506 290.099 236,049 11,259 17,150 156,256 138,484 20,625 17,927 194,336 ~ 199,899 
gies 2-316 29-966 29.1 18 2/066 1,908 14,293 12,144 ‘91 01 14,948 15,878 
Se eee ee cd 
5,731 5,079 68,236 61,591 2,838 4,234 42/210 36,204 8,591 8,588 98,369 102905 
ne ree 201.674 ~179,772| 10,843 11.887 — 126,377 —124,519| 29.119 8,893 100,308 — 185,455 
: ; 424 ~~ 56,277 415 5.263. 29.879 13,964 = ~ 8.404 9,034 ; 444 
1,500 1,000 16.250 10,809 500 800 «=«-12;300 «121885 12 Pihon 278.400 288.183 
1,781 6,756 72,174 45.378 =2,084 4,463 17,579 1.079 "24,574 ~ 8.708 8 —283,408 —238,813 
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RAILWAY EARNINGS 


[VoL. 





103. 





== 





EARNINGS. 


Freight revenue- ---.- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses - -- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
Het from railroad - --- 


Taxes accru 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles of r'd oper. 


EARNINGS. 


Zreighs revenue_-._... 
Passenger revenue--- 


Eon incl. a peper rev. 


Expenses—M aint.way 
aint. of equipm’t_ 


Traffic expenses-_-- 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad- --- 
‘Taxes accrued__------ 
Uncollectible rwy. rev. 


Net remaining- - --- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue--_-_--.- 
Passenger revenue--.- 
Tot., incl. other rev. 
Ex ses—Maint. way 
aint. of equipm’t_ 

Traffic expenses-_-_-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad--_-_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining__-- .- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__.-- 
Passenger revenue--- 
Tot., incl. other rev. 
Ex nses— Maint. way 
aint. of equipm’t- 
Traffic expenses_-_-_ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad__-- 
Taxes accruec______- 
Uncoliectible rwy. rev. 


Net remaining Cae 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue-_-_- 


Tot., incl. other rev. 
Ex nses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses__- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-__ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining__-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-____- 

Passenger revenue... 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining Spa 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue--_- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses __- 
Transportation exp-_ 
‘Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_--- 
‘Taxes accrued. ____-- 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 








Chicago & North Western System 






















































































——Month of June 











Ghicago, Milwaukee x. St Paul 
¥d to June 30— 






























































Bell rpgnam & Hor 






































Gallatin Valley 


orth Western Chicago St. Paul Minneapo Omaha Pierre Rapid City & Northwestern 
Month la = sane 1 to June 30—)| ——Month of June 2 By 1 to yp 30— | ——-Month of June——- —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
5,152,008 4,185,757 60, 353,399 51,923,86C| 975,083 838,518 12,860,214 1 1,527,103 16,971 10,863 193,604 58,294 
2'046.926 1.874.783 21.445,004 20,528,445 507,898 rire 810 5.191.440 4.983.699 15,081 12,559 627 633 
. 6,809,610 9 Si 313, 865 80,779,.675| 1,614,545 1,413, 458 19,522,562 17, S41, 347 37,926 27,187 354,494 308, 874 
$13 08 87.301 11,608,646 10,450,739 6.546  '203.267 2,340,883 6,803 15,730 11,361 180,789 89 
1'180:750 895.613 14,598,776 12,648,935 :10 214, T83 2:419,137 ry 78. 956 16 805 45,205 31, 190 
ere 875.445 32119292 2'753'444 5aa'bi8 473. 380 7 308" 3 0 6. 737.69 G7 11,427 10 133 143 Se8 128, 838 
. 7 , , , , , , , 7 , a , , 
2 OOO eas . Cr7,877 Cr219,936 Cr138,539| _Cr1,449 —_Cr1,411 _ Cri7,700 RS eR eR abe sein ine Cr2,902 Cr304 
5,332,822 "4,557,712 61,952,329 56,371,573| 1,063,676 971,742 12,958,837 niu? 597 31,965 24,923 373.633 255,793 
785,822 2,251,897 29,361,536 24,408,102} 550,868 441,716 6,563,725 5,733,750 5,960 2,263 —19,138 53,081 
“7 "527 ~=«»' 391,943 4,741,527 4,516,943 85,511 ; "022.052 1,015,028 172 867 68, 64.867 
; 13,302 7,254 ‘548 300 6,366 4,834 eae PONE ok 
“2,338,617 1,858,875 34,606,706 19,.883,904| 463,807 359,960 5,535,335 4,713,586 1.787 —4,604  —87,912 —11,786 
8,107 7 (See also on page 30) 1,752 1/752 (See also on page 30) 16 
pitas é Norgh western Chicago Burlin on & |Quincy System 
——-Month of June uly 1 to June 30— Chicago Burlington & Q Quine Omaha & Kansas City 
1916. 1915. 7915-16. 1914-15. |——Month of May— ——July 1 to May 7 31 |—_onth of May— ——July 1 to May 31— 
$ $ $ 1916. 1915. 1915-16. 1814-15. 1916. 1915. 1915-16. 1914-15. 
36,625 17,433 386,731 306,780) 6,127,40 935 66,060,260 57,785,363 ‘ 39,241 02,20 493,857 
6,682 6,234 60,921 62,275) 1,605, 1,498,112 19,271,533 18, 398 ,668| _:19,929 18,424 _ 229.075 ,098 
42,936 25,712 473,533 393,489) 8,596,915 6,957,420 94,075,778 83,864,648 69,009 63,161 99,199 83,583 
3,762 O11 66,627 66,011| 1,474,348 1,459,096 10,648,167 9, 31 29,600 31,114 21,952 222,445 
5,577 5,233 64,704 61,063; 1,395,923 1,269,651 14,063,717 14'438.721 12,361 12,453 122,338 141,515 
206 33 3,073 3,404 31,96 144,598 1,405,471 1, 504 1,136 1,395 13,704 781 
10,178 7,942 115,846 122,010 2,440,487 2,183'813 27,507,843 26,875,295 25,838 25,041 315,052 311,509 
WO aewases Ue eee eee | eeuens _saunee . senave|l  s@ ae ab a eseecre lew eres lee eeee 
_ 20,266 19,039 __256.459 __ 258,949) 5,727,202 5,317,608 56,311,264 55,365,920 71,124 71,839 — 693.950 __710,878 
22,670 6,672 217,074 134,540 |" 2,869,712 1,639,811 37,764,514 28,498,727 —2,114 —8.677 105,249 72.708 
4,520 2,712 270 43,112 369,342 331,300 4,022,985 3,619,506 7 2,750 31,626 32,417 
~~ 18,150 3,960 171,804  91,427| 2,500,369 1.308.511 33,741,528 24,879,221|  —4,864 —11,427 73.622 40,287 
14 147 9,369 9,369 266 268 
Chicago Great Western Chicago Indianapolis & Louisville Chicago Junction 
“ee of June —July 1 to June 30—|—Month of May— —Juy inf to May 31——_| ——Month of June —dJuly 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 19 1914-15. 1016. 1916. 1915-16. 1914-15. 
835,957 804,203 10, 492, O58 OOURFS| 468.500 8 6874481 4.701.100 B.OSUOBT|  ------ mewn eee ene 
__309,704 = 27 1,475 3,280,655 3,074,049 re | See SO eee el ee 
1,261,659 1,182,130 15,067,344 13,920,684| 704,029 572,233 “7, 025. 124 6,006.256| 203.892 165,302 2,329,409 1.976.560 
165,532 177,585 1,983,134 1,876,924 88,535 77 665 2'626 ‘662,084 20,888 21,997 ‘(249.877 253/948 
7 144/264 21436.352 2:398,216 114,216 80,472 1, oe 294 1,009,7 21,791 21 1207 219,420 27, 
386,002 307,248 5 357078 5 130; 738 79: 918 207133 2, 38 303 2 323-194 114/853 83, re 74 1 o78 317 1 093'360 
Cr937 Cr723. -Cr16,129 -Cri0 ante or = Par ‘412 ‘Cr2.0 2 RO a rs sein pi. 
__748,769 __799,964 10,716,497 10,446, 568 i565 487 403,355 RES 4,302,633 163,572 140,124 “1,824,221 1,652,206 
~~ 512,889 382,166 4,350,846 3,474,118! 245,342 168,877 2,352,964 1.703,622 40,319 25.178 505,188 324,304 
49,340 49,228 553,128 580,026 ,505 27, 327,601  ‘'293,652 3.870 2;072 38.649 23:898 
899 10,669 ,160 i ees «=: ees 18 il 645 
—SaeEe——eSS OTE ree pe me ee — ee? S- 
462,649 332,812 3,787,048 2,889,931 208,778 141,418 2,023,197 1,409,473 36,448 23,087 466,527 299,810 
496 1,427 622 622 1 23 
Chicago Milwaukee & St Paul Sys|tem 













































































































































































—Ja ——Month of June —J ayy “0 ah une 30—|——Month of June—— —J v1 to June 30— 
916. 1915. wis 16 1914-15. 1916. 1915. 191846. 1914-15 1916. 1915. 181546. 1914-15. 
6,249,864 5,281,112 76,036,096 63,953,798 19,844 4,629 155,866 Mt3 351 9,02 22 416 84,841 
1,918,651 1,662,543 18,923,892 17,952,428 1,196 '317 "198 "393 "42 : Siz tN aks 22639 
9,163,745 7,810, 869 105646 483 91 435,374 ~~ 93,785 18,802 203,257 197,716 11,011 5,740 125,835 113,614 
1,880,988 ‘868,491 11,563,768 10,377,184 3.938 4,127 42,35 vi 2'832 4.202 20.515 23:110 
1,344,365 1, 199, (647 16.518 475 13, 73 f 535 2'736 2579 30/008 30,164 1,606 265 8.554 7,599 
191.091 154,957 1,899,027 1.756.800 105 84 '280 1,431 96 61 862 941 
3,146,297 2,469,489 37, 3D 8571 35,697,961 6,752 4,894 65,035 65.751 4,533 3,722 60,006 53,020 
Cr13,622 Cr344,519 Cri2477310r2,183,355| 682 7138 Cr135 Oe gee Cr em Crl 
6,776,978 4,600,293 69,120,957 61,971,701; 14,696 12,724 152,034 146,233 9,381 8,601 96 290 88,772 
2,386,767 3,210,576 36,525,526 29,463,673 9,089 6,078 51,223 51,482 1,629 —2,860 32,544 24,841 
492,359 387,839 5,264,331 4,746,721 1,684 2,083 20,833 24,483 1,235 1,050 16,002 13.434 
6.140 902 8,334 aera eo Ae, A ee | ee. 2 
1,888,267 2,821,834 31,222,859 24,685,112 7,405 3,994 30,389 26,998 394 —3,910 16,527 11,407 
10,210 10,075 6 75 7 
Tacoma Eastern Chicago Milwaukee & Gary Chicago Peoria & St Louis RR 
——Month of June —dJuly 1 to rid ks — Month of May—- ——July 1 to May 31——| ——Month of June —JdJuly 1 to June 30— 
1916. 1915. 1915-16. 1914 1916. 1915. 1913-16. 1914- -15. 1916. 1916. 1915-16. 1014-15. 
54,913 31,248 429,197 317,829 37,184 28,719 405,952 320,687 111,130 83,913 1,368,590 1,226,045 
2,383 164 ; 65,29 7 11 083 2'298 23.886 21,418 287,141 ‘276.411 
58,938 36,863 513,854 405,162 38,000 29,266 ~ 411,951 327,384) 143,353 113,340 1,752,800 1,597,908 
18,089 Cr18.505 83,781 42, 541 :197 7,48 491 ,830 25,885 236.324 273,31 
8,36 05% 83.379 100,565 6,280 5,160 69,382 655 26,521 23.438 348,811 319.848 
593 2:712 3,264 1,409 1,249 15,036 15,466 68 5,820 68,304 70,692 
18,561 10,869 187,329 160,431 13,044 11,749 167,300 142,288 59,987 51,375 711,443 685,334 
eee Cr48 Crest RR ley Reece Bees ieee oae 
___ 47,326 941 372,691 322,050 29,658 24,195 330,050 ‘302,109 114,379 112,874 1,429,779 1,412,314 
11,611 35,921 . 141,163 83,111 8,341 5,071 81,900 25,274 28,973 965 323,020 185,594 
,100 1234 44,005 48,775 000 2,000 29,500 ,750 7,316 4,062 63,014 65,862 
8,511 31,687 97,129 34,336, 5.3941 3,071 52,400  —1.475 21,656 —3,097 260,006 119,732 
92 92 130 130 255 25 
Chicago River & Indiana Chicago Short Line Chicago Terre Haute & Southeast 
——Month of June aly 1 to June 30—|——Month of June —dJuly 1 to June 30—|——Month of May—- ——July 1 to May 31—— 
1916. 1915. Tstb-416. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
$ $ $ $ 3 $ $ $ $ ~ $ $ 
bj We A 8) RN. - Sn Pea ee 160,736 133,057 2,087,841 1,795,568 
eee’ 6, Cele he: ce Meera eS... a ee eee ___ 15,498 14,496 179,136 ‘175,394 
34,772 31,044 395,708 402,954 14,259 4,749 ~ 129,388 93,321 181,468 151,454 2,325,725 2,025,523 
1/462 "38 31/23 31/899 ‘174 37 9°49 38 53.461 21,127 ~ '334'284 ~'263'643 
3,112 4,111 40,095 45,301 5242 1,491 23.399 24.075 69,390 36,927 531,028 476,376 
138 63 800 907 212 90 1,600 1,047 5 1361 623 43,725 38,601 
11,066 12,042 153,425 150,203 5,550 2,124 50,248 40,517 53.971 971 48,398 689.791 623.139 
16,980 — 20,780 241,695 —~~242,559| 9.626 4,848 96.886 — 83,582] 190,812 120,599 "1,703,217 1,520,110 
17,791 10,264 154,012 160,394 4,633 —98 32,501 9,735 —9,343 30,855 622,507 505,412 
6 691 7,474 8,476 360 199 3,220 2,949 1 383 12,500 120, 516 132,500 
17,152 9.572 146,637 151,018 4.273 —297 29,281 6,780| —22,978 18,355 501,708 372,912 
2 2 1 il 372 374 
Ch icago, Rock Island & Pacific ; Syst em 
Chicago Rock Island & Pacific Chicago Rock Island & Total Comps ay 
— Month of May— ——July 1 to May 31— —— awn of June <u, } to bal 30—|——Month of (TS 1D. to Mem a 
4140 169 3.403 285 44-796 983 42°090 5. 2 a 547 07 699 2985 71 780 2087. 58 4.33879 93 3,540,614 46, A ae S15 44-029 049 Po 
1,386,663 1358 337 16.459.958 16,065.4 46.535 45/459 ‘615.285  584'888| 1.431.430 1,399,099 17,028, 708 16.604 .903 
5,975,043 5,138,200 66,202,624 62,573,520| 236,668 191,486 3,151,053 2,900 "744 6,238,004 5,336,309 69.117 008 65,282,478 
803,673 750,980 8,266,668 45,471 56.184 (495,053 ‘385.413 45.437 ‘791, 9, 210 8, 
1,005,225 964/792 11,466, 116 10, 305 5,945 2,052 32.931 21,643 424, 1,052.471 997,640 11 408 10 ‘697 $17 
aKa odiecer obOResee abthars| S000" «— APRG a.brgsgur a.Abpceae| 2.50100 2.10125) 20 S413 28.178 98 
€r14:447  ~'Cr1'362 7.287 103.0 310 Cr118 193 "C7361 "+ Cr936|_Crl4.451 " 'Cr1,362 — Cr77,530 — Cr35,310 
4,230,849 4,062,358 rE ae 910 47,214,520| 194,060 192,824 2,226,248 2,204,973] 4,423,970 4,245,185 50,405,098 49,226,668 
1,744,194 1,075,841 | 17 820.713 9,713 15.359.000| 42.608 —1,338 924,804 695.471} 1,814,034 1,091,122 18,711,909 16,055,809 
297,392 ‘277884 278 2,976,520 ,000 18, 116.703 103.568| 307.392 285,980 3,360,981 3,062,020 
2.463 mK 9 3.976 2 807 664 5 . 10.718 4, 
1,444,338 "707,638 14,565,505 12,378,603| 32,500 19,430 807,293 601,238} 1,504,065 804,730 15,340,208 12,989,171 
7.559 476 476 8,035 8,328 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue----___ 
Passenger revenue-__ 

Tot., incl. other rev. 
eee’ —poeene-Way 

aint. of equipm’t_ 
Traffic expenses-__ 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad----_ 
Taxes accrued__----__ 
Uncollectible rwy. rev. 


Net remaining -- --__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- - ~~ __ 
Passenger revenue-__ 

Tot., incl. other rev. 
E mses—Maint.way 

aint. of equipm’t_ 
Traffic expenses-___ 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl, other_ 
Net from railroad- --- 


Taxes accrued__----- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper, 


EARNINGS. 


Freight revenue__-_-_-__ 
Passenger revenue--. 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expemses--__ 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad---_-_ 
Taxes accrued__-_---- 
Uncollectible rwy. rev. 


Net remaining- ----_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__---- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses--_ 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad- --- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_--__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__---- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses- --_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- ----_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_--- 
Passenger revenue--- 
‘Tot., incl. other rev. 
——* aint.way 
aint. of equipm’'t_ 
Traffic expenses --_ 
Transportation exp_ 
Transp. for iny.—Cr 
Total, incl. other_ 


Net from railroad---- 
Taxes accrued____- 
Uncollectible rwy. rev. 


Net remaining _---— 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__---- 
Passenger revenue--.- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t-_ 
Traffic expenses- -- 
‘Transportation =p. 
nsp. for iny.—Cr 
Total, incl. other. 


Net from railroad_---- 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining 


Aver. mifes of r'd oper. 


Chicago West Pullman & South’n 








Cincinnati Georget’n & Portsm’th 


























——Month of June —July 1 to June 30—|——Month of June —dJuly 1 to June 30— 
1916. I a91S. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
$ $ $ 5 a $ * $ 
TF ppaw <x, deecse . abk ea. ean 5,727 4,845 66,577 65,497 
denew . 0 abakee. 0 Lae: oe 8,362 8,264 96,745 100,428 
31,41 16,3 330.079 ~ 193,508 17,609 14,913 ~ 186,899 ~ 186,406 
$398 350 13/913 10,132 2°630 2/932 28/916 30,382 
3'698 2'843 33'708 24/001 1,379 5,835 18138 20'607 
357 21 2°799 2641 212 203 L915 1/975 
15,445 6,993  142°753 89.593 5,940 17,119 72°053 86.219 
21.474 12,247 ~ 202,541 136,823 11,258 28,136 _ 130.629 — 152,760 
9,944 4,132. 127,537 56,685 6,350 —13,223 56,269 33,645 
Cr469 Cr91 "42 3/522 1,490 1/387 9/932 9'209 
10,414 4,224 123,108  63,162| 4,859 —14,610 46,336 24,436|_ 
1 1 53 53 





Cin New Orl & Tex 








as Pacific System 

















Cincinnati Indianapolis & West. 























——Month of June —dJuly 1 to June 30— 
1916. 1915. 1915-16. 1914-id. 
3 $ $ 3 
Sees: “mean ae 8) eee 
fl eee aoa eee (° “baesc 
ee wastes cB See ee 
Meee: aétenwe me. Ee es es a 
ine) enegum i ee 
Ree: 23! Seow aes SO ae ae 
SE,LG0 ¢ “ cesceo ~ GBB ee6: - “eeu. 
Waee  - wean =. Cr2 244 su... 
REsAGe | weweee Te0.008 seine 
GAteO ~ “gatune a ° taebkews 
00 |) Lea eee? ese 
Denes ay aede SGlwtGe  éawaee 
BOs Gi eeoeae 


Clinton & Oklahoma Western 






























































































































































































































































Cincinnati New Orleans & Texas Pacific Harriman & Northeastern ——Month of June —July 1 to June 30— 
——Month of June —July 1 to June 30—|——Month of June—— —July 1 to June 30— 1916. 1915. 1915-16. 1914-15. 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 3 3 
748,313 7,023 8,620,611 7,176,549\— 6,084 6,001 87,564 90,177 8,638 8,259 123,805 80,563 
156,060 122,301 1,779,079 1,689,010 304 327 4,204 4.767 1,154 ,093 16,254 13,25: 
971,407 737,248 11,060,439 9,422,251 7,251 6,707 ~—- 101,91 99,652 10,625 9,803 147,045 100,068 
85,577 77,791 1,092,408 — 926,00 1,150 1,984 24'084 20'386 603 1,414 15,012 8,473 
64,081 159,613 2,705,302 2,308,581 ,112 715 14,675 12,354 1,056 676 4,411 15,931 
24,752 15,13 ee tee 9 506 349 5,938 3,96: 
239,956 220,591 3,165,058 2,975,659 2,099 1,822 25,295 24,430 2,466 1,479 34,969 22,56 
Cr898 Cr1,149 Cri74 — Cr4,616| ——------ __---- = eoeses  eeeees | eens een ees ee ee 
643,669 497,820 7,592,378 6,807,447 5,688 4,795 67.449 60.777 5,309 5,571 76,972 57.780 
327,737 239,427 3,468,060 2,614,803 1,562 1,912 34,468 ~ 38.875 5,316 4,232 70,072 42,288 
32,147 31,108 80,147 372,108 612 555 6,832 6.651 46 35 695 (27 
6: 193 897 1,005 95 ro ai 95 PRL decwes | | ‘dennen 20 one ae 
~ 295,527 208,125 3,087,015 2,241,689 854 1,357 27,539 32,147 4,849 3,876 64,377 38,014 
337 337 19 1 5 51 
Colorado & Southern System 
Colorado & Southern Fort Worth & Denver City Wichita Valley 
—Month of May— ——July 1 to May 31——| ——Month of June —dJuly 1 to June 30—| ——Month of June —July 1 to June 30— 
916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1014-15. 1916. 1915. 1915-16. 1914-15. 
560,463 413,498 6,152,913 5,275,673| 277,109 219,373 4,017,529 3,586,364 39,70 37,893 685,808 665,467 
108.675 103,974 1,240:861 1,271,730| _110,147 96,001 1,504,130 1,421.938|__ 17,12 17,449 __ 268,189 __ 269,325 
“721,134 560,032 7,949,297 7,072.241| 412,020 341,550 5,822,480 5.302.761 60,795 62,829 1,001,025 988,763 
102'312 ‘ 1,002,878 — 857,219 54,576 62,690 (690,217 89,581 14,421 13,310 190, 156,617 
137,270 140,691 1,546,493 1.619.799 61,191 69,705 940,092 856.307 ,04 8,224 s 82,741 
11.750 10,519 110,468 — 113,696, 8,887 6.706 79,306 85,046 11 51 #948 460 
195,829 453 2,223,914 2,231,110) 96,457 118,971 1,652:681 2,088'512 18,900 17,797 267,823 275,739 
470,908 — 452,693 5.173.412 _5,085,399| 239,106 277.266 3,581,556 3.831,486|_ 43,053 40,561 661,417 630,576 
250,226 107,339 2,775,884 1,986,842) 172,914 64,284 2,240,923 1,471,275 17,742 22,268 439,608 458,186 
35,000 35,000 384.40 387,444 17,024 12,428 201,636 144,716 4,653 97 49,703 35,947 
215,211 72,338 2,391,155 1,599,039| 155,889 51,855 3,030 .287 326.858 13,089 18,295 389,904 422,239 
1,102 1,088 454 454 wae law 256 2 
Total Company Trinity & Brazos Valley Coal & Coke 
— Month of May— ——July 1 to May 31——| ——Moonth of June —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1916. 1915. 1915 16. 1914-15. 1916. 1915. 1015-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
928,177 701,272 10,539,434 9,270,236 45,844 333,487 692,021 723,886 77,995 62,356 881,526 748,743 
__ 234,381 215,490 2,885,907 2,849,543 9,051 11,065 147,086 _178,799 15,700 15,390 177,744 182,662 
1,241,066 989,835 14,299,985 12,959,385 60.591 49,586 912,801 980,591 97,126 81,174 1,099,531 969,877 
180,479 160,813 1,814,431 1,527,416 19,463 14,236 75,545 240,372 4,19 17,537 215,120 187,898 
222 853 224,527 2,502,693 2,480,916 23,127 9,113 200,723 133,458 24,864 18,701 282,804 237 539 
18,618 17,074 (181.723 ~ (192.444 2,789 2,292 33.632 34,647 723 :189 10,883 11,223 
336,258 323,556 4,029,060 4,458,592 34,834 27 453 440,143 486,348 27,631 20,158 18, 315,151 
801,764 770,132 0,034,226 ~9,129,633|___ 88.273 60.231 1,043,455 _980,106| 80.469 60,145 859,308 781,808 
~~ 439,302 219,703 5,265,578 3,829.751| —27,.682 —10,645 —130,654 —8,514 16,657 21,028 240 ,222 187,979 
53,966 51,520 614,062 551,705 1 4,585 65.398 53,059 71 5,009 67,513 50,509 
14 5 306 GOP) cecnes | eek eee eee 
385,320 168,181 4.651.367 3.277.686| —32,848 —15,235 —196,358 62,134 7,943 16,019 172,709 137 ,469 
1,812 1,798 (See also on page 30) 357 315 197 19 
Colorado & Southeastern Colorado & Wyomin Colorado Midland 
——Month of June —July 1 to June 30—|——Month of June —dJuly 1 to June 30—|——Month of June—— —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
10,191 5,332 111,402 55,692 24,510 26,030 344,115 257,445 92,408 84,139 1,211,654 1,325,632 
sw eewe «pee Lee Le: 2,085 2.478 28.549 32:517 19,1 17,981 (179,452 212/276 
10,215 5,372 112,445 56,472 88,347 66,308 950,155 688 ,662 121,280 110,209 1,516,758 1,699,310 
31144 637 3,120 "S16 8.542 4,193 93:730 87.472 29,060 30,211 (258,65 : 
52 840 8,605 8.996 8.640 8.457 119.696 109,825 26 ,062 813 365,233 386.804 
6 220 807 2.644 144 11! 1.401 1225 8,50 ,52 88,515 90,884 
2,197 1,498 24,564 181340 17,058 18,258 255.857 222,091 54,426 50,038 650,820 695,821 
6.288 3,779 _ 51.603 __45,918| 36,078 33,222 498,605 _ 447.870| 124,268 120.315 1,441,148 "1.541.178 
3,926 1,593 60,942 10.554 51,368 33,085 451,460 240,782] —2,987 —10,105 75,609 158,134 
270 Cr657 68 2,092 4,165 2,789 44,024 36,089 5,851 ,19 96,861 100,901 
3,656 2,250 "67,257 8.462 47,203 30,296 407,435 204,559] —8.839 —11,298  —21,253 57,232 
2 20 4 53 3: 33 
Colorado Wyoming & Eastern Columbia Newberry & Laurens 
——Month of June—— —July 1 to June 30— ——Month of June —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
6,571 5,097 I ee ee Se eee 13,597 7,574 215,040 170,252 
1,310 1,492 14,757 SE =< Sdloas < \“hebwes | eeekee . | leeeeee 6,640 6,536 89,830 85.837 
8,416 Oe ae | amauae 21,684 15,306 320,607 "271,811 
129 60 ‘i RE ee gee Ee ft ee 43 469 43,056 60.945 
244 249 ; PP OOtEEEo® sieyee | Cll eee 2,614 3,508 37,972 40.492 
15 19 ¢ ‘239 BR ameees iwtvg ete. (tee 6p 32 282 4,165 3,812 
4,119 1,573 26,042 OE Memes ~eeec es 4) ee | 7,082 8,351 117,123 104; 
5,956 on re See Eee ee Seer ~..| 14,433 18,779 227,730 — 233,897 
2,459 3,326 50,867 weal *> cae " Goeean amas feeds 7,250 1,527 92,877 37,014 
Cr400 660 5,462 See lee. inyeeeee, © oul CONS 1,274 986 12,674 11,986 
ee ee eee ee, ee ee eee 5.076 B40 80.203 25-07 
iit os 69,869) ------ ------ ¢ a0 80,203 25,927 
Connecting Terminal Copper Range Cornwall r 
——Month of June —dJuly 1 to June 30—|——-Month of June —July 1 to June 30—|——Month of June——- —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 191410. 
\ Sees Teg. Ce. ee 70,223 52,382 680,327 490,572 18,026 7,595 167,503 96,346 
chnene : cbuhae | sees . Mieree b 3,110 10,724 143,055 112,581 1,796 ,246 20,019 22,611 
15,028 14,538 223,468 87,657 98,045 71,983 907,962 673,675 24,183 10,358 220,725 128,189 
2,158 7 10,786 9,763 16,757 11,211 119,797 88,95 871 1334 18,065 16,017 
ehhh 1) neha. Cea La "190 60 129,721 93 ,606 982 1,851 23,675 748 
Gidse Leumggaen en” osaeee aus ake a ewe se 2,012 75 22,488 19,37 82 9 661 739 
ST a eS eee oe” eee oo 26,265 20,081 268,325 214,003 4,782 3,278 49,329 39,245 
“7,487 7,280 ___ 83,150 —_66,463| 59,132 45,775 560,775 433,844 7.542 7,380 ~ 101.705 ~ 80,556 
7,540 7,257 140,318 21,194 38,912 26,208 347,187 239,831 16,641 2.977 119.019 47,63 
1,571 1,390 19,791 17,336 1255 4,016 58,685 44,320 838 4 805 507 
5,969 5.867 130,526 3,857 29,657 22,191 288,501 195,510 15,802 2,503 112,214 42,124 



































































































































16 RAILWAY EARNINGS [Vou. 103. 
jee Creek| Central Coudersport & Port Alle egheny 
Cetpple Gooek & Colora ‘ot le _— Termine | ae May 31 ~— of Ji a. sen uly i2 to 18igt. 
ontn &. a ——j———VEONt? O — — ‘ul; Y > "ms 
EARNINGS. 1916. f 1915.05 1914-15. 1916. 1915. 1915-16. 1914-15. $ $ 
Freight revenue 92,170 160 921,241 3,329 ,159 59,134 78,168 7,025 6,977 83,516 *s, 705 
Passenger revenue... 13,031 ts pip: "218, 149 174,377 2.513 405 '849 29,452 2,741 2,639 33,031 33.435 
Tot., incl. otherrev.| 107.509 105,567 1,292, 601 1,115,652 |° 6,483 7,998 86,656 113,832 11,060 10,604 —«123,672 ~—«117,,394 
nses—Maint.way 1545 13,658 149,794 »858 956 2,804 30,255 26,698 422 ,089 25,194 26,472 
Maine. of equipm’t. 15,042 : 144,568 989 2,364 755 22:591 é 343 "356 30 
waffic expenses ‘661 2,910 38,469 24,414 743 137 7,588 Dahl seeeen  - @deeea’ \-ceR eee 
oe lw sg exp. 22,898 27:711 310.334 318,126 1,685 1,833 18,519 21,347 4,179 4,987 49.326 58.639 
Transp. forinv.—Cr|__—------ © eer rr ere er er eee eee eee eee eee =e 
Total, incl. other. 52,302 59,502 680,658 625,854 6,921 5,687 $1,068 60,847 7,509 7,875 87,063 97,007 
55,207 46,064 611,943 489,798 —438 2,311 5,588 52,985 3,551 2,728 41,609 20,3386 
ee ---- 60 5,790 213 1,844 Cr621 8,830 79 44 2 2°647 2'224 
eee + £00. |. <Scece sess eee. eee ie ESeeEe Sess QW Sess 12} __------ ___------ ___-----~ ___------ 
Net remaining. .... 47 ,604 40,274 550,256  427,428| —2,282 2,933 —3,242 47,176 3,104 2,703 38,962 18,162 
Aver. miles of r’d oper. 29 29 39 3 
Cumberland & Pennsylvania Davenport Rock Island & Northw Dayton & Union 
——Month of June—— —July 1 to ~ A ——Month of June uly 1 to June 30—|——Month of June —July 1 to June 30— 
EARNINGS. re 1915. 1915-16. 1914-15. 1916 1915. T1546. 1914-15. 1916. 1915. 1915-16. 1914-15. 
57,771 64,518 716,006 754,854 PeGkes  i@eaces | ieheaes Maen 4,999 4,075 60,974 56,407 
ln 2/985 "158 __ 38,708 Mere, ee, ee. | ee 4,952 4:513 (631553 «#571630 
61,680 68,800 767,047 811,621 7,905 5,633 117,491 75,929 12,883 10, 747 ~—«:152,132 ~—«141,823 
consee-Maint.way 7°508 "46 811521 91,405 4'635 1'896 36,017 2°629 1/52 2°21 21'171 689 
aint. of equipm't. 27, ‘669 28,000 337.677 314,687 1,369 1,300 19,943 ,367 451 1, 785 20,009 21,754 
Traffic expenses --| 99.074 20,177 +—«-242:501-«252'117| 73,308 «= 808TH OIS «(48.937 5,641 5.298 73/266 —-70;806 
STEED TOCANV RRC | ewenee  weeen= | eeeen= - serene! i essess  scnwee | sson= =, ot seewen| esses  suuss ee 
Total, incl. other- 59,083 60,143 707,101 + ~—«710,022 9,575 6,118 _ 132,033 90,112 8,321 9,963 — 123,183 126,310 
2. 597 8,656 59,945 101,598} —1,670 —485 —14,542  —14,182 4,562 783 28,948 15,513 
Toten gal re 3,094 3,433 42,545 48 1,950 2,186 23, 950 24,846 887 607 404 8,287 
Uncollectible rwy. rev. |_.-_—------ _ == ee eee | ~~ - ee BOR SES Ce gel ERAS. eee 
Net remaining_-___ —497 5,223 17,400 57,063} —3,620 —2,672 =a —39,033 3,674 175 19,539 7,174 
Aver. miles of r’d oper. 6 6 4 4 A 47 
Delaware & Hud|son System Delaware & Northern 
Delaware & spndeon Greenwich & Johnsonville —— Month of June —July 1 to June 30— 
EARNINGS. ——Month of Tee Te J to June 30— | ——Month of June —dJuly 1 to June 30— 1916. 1915. 1915-16. 1914-15. 
1916. 1915 1914-15 1916. 1915. 1915-16. 1914-15. $ $ $ $ 
Freight revenue_-_--_- 1,848,258 1,598, 261 21 320. 353 18,677, Og 8,295 114 106,362 94,876 7,266 6,282 85,336 76,192 
Passenger revenue_..| 249,898 _208, 2'860,322 2,722,558 774 728 9,299 ,98 1,865 1,882 23,931 25,469 
Tot., incl. other rev.| 2,231,606 1,914, 16 25,922,670 22,701,942 10,809 10,568 128,317 _—«*115,221 11,958 11,121 131,753 ~—«4125,,238 
aint.way 176,831 121,112 2;113'550 1,619,181 457 2,720 14,369 955 2,526 3,043 31,901 36,246 
— aint. gre pom t.| 466.459 290,764 4;216,581 3:699:839 ,290 Cr68 6,485 577 1,933 1,798 21,361 23,755 
Traffic expenses___ 36, 29:06 26, 311, 74 96 1,011 1,262 148 153 7 :990 
Transportationexp.| 744.820 704,997 8,670,845 8,179,473 2,155 2,698 36,598 31,863 3,690 3,429 44,550 44,354 
Transp. forinv—C7|__----- i Cn, cciess  ccocer  secene . iceienel hence shed aie gn . 
Total, incl. other_ | 1,512,397 _ 1,214,214 16,370,166 14,702,656 5,081 5,526 59,518 54,671 8,817 8,849 107,018 _112,037 
1 + 719,208 700,101 9,552,504 7,999,286 5,728 5,041 68,798 60,550 3,141 2,271 24,735 13,200 
met from rallroad----| 453'650 33/174 Esi658.457 659,294 Cr166 415  Esi4.798 66 66 666 7:99 "999 
Wucollectiblorwy.rev.| ._ ------ —-_ aannee 2,192 a 2 a ae ae 4 
Net remaining ____- 660,558 666,926 8,891,853 7,339,504 5,879 4,626 63,869 55,887 2,474 1,605 16,730 5,194 
Aver. miles of r’d oper. 885 880 (See also on page 30) 21 2 45 4 


EARNINGS. 


Freight revenue__---__ 
Passenger revenue _- 
mr incl. other rev. 
nses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_-_ 
Transportation exp_ 
Transp. forinv.—Cr 
Total, incl. other_ 
Net from railroad _--_ -_- 
Taxes accrued__-_-__-__ 
Uncollectible rwy. rev. 
Net remaining aS 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---___ 
Passenger revenue-__-_ 


Tot., incl. other rev. 
Pint of eaulp -way 

aint. of equipm’t_ 

raffic expenses_ 

el pa exp -_ 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad __-_-_ 
Taxes accrued_—_____ 
Uncollectible rwy. rev. 


Net remaining _-____ 
Aver. miles of r’d oper. 


EARNINGS. 


Zreight revenue_-__.__ 
Passenger revenue-__ 
Tot., incl. other rev. 
Expenses—Mai nt.way 
aint. of equipm’t_ 
Traffic expenses__ 
Transportation exp _ 
p. forinv.—Cr 
Total, incl. other_ 
Net from railroad ___- 
Taxes accrued 


Net remaining__-___ 
Aver. miles ofr a oper. 


EARNINGS. 


Zreighs revenue-__-_-_-_- 
Passenger revenue--- 


Tot., incl. other rev. 
aint. of — mt 
re) m 
Traffic expanees - 


Transportation « 
Transp. for inv ap. 
Total, incl. other_ 

Net from railroad-.--- 


axes accrued 
neollectible rwy. rev. 


Net remaining - osee 
Aver. miles of r'd oper. 











Delaware Lackawanna 


Delaware Lackawanna & Western 


& Western System 





Sussex 








Delray Connecting 
——Month of June 


—July 1 to June 30— 








































































































——Month of June—— aT yi 1 to June 30—!|——Month of June —dJuly 1 to June 30— 1916. 1915. 1915-16. 1914-15. 
1916. 1915. 915-16. 1914-15 1916. 1915. 1915-16. 1914-15. $ $ 
3,210,150 2,764,787 36. O34. 112 30 ,495,030 ,409 3,537 69 ,564 63,510 9,516 5,852 89,930 5,852 
"747.331 681 "889 8, ‘462, "492 8,234,927 ,462 5,055 64,185 YER ede on ee AR 
4,413,932 3, ot 911 49,335, i aca 706 15,524 11,913 178,427 167,478 23,729 13,205 222,442 88,585 
559,028 460 4,572,8 4,784,77 4,661 6,329 42,631 41,762 0 1,130 2,514 21,914 
37, Boa '230 ? 180 ‘802 6,919,326 »298 ,047 25,536 28,302 3,722 1,903 29,235 ,803 
91, 6 894,348 899,59 39 38 3,909 RE = cette , emma atte 
1,372,419 1,177, "596 15,557,128 13,834,369 8,664 7,821 96,240 92,759 12,464 fg hg 112,431 91,100 
12,7 'Cr8:985  Cr46,693 Cr290,537 wanna sania: eninstans iin ceiedin antes. pineens :- ne 
2,800,368 2,534,191 29,511,905 27,411,440 16,511 16,934 174,380 170,995 21,872 11,500 174,119 140,739 
1,613,564 1,304,720 19,823,833 15,633,264 —986 —5,021 4,047 —3,516 1,857 1,704 48,323 —52,153 
202,500 186,600 2,210,733 ,105,399 1,175 1,115 13,912 ,62 408 146 d 674 
2 49 3,496 RSE a8 2 a Oo a ay SS en 10 24 
1,401,780 1,118,070 17,609,603 13,526,152 —2,161 —6,136 —9,865 —13,141 1,449 1,547 44,161 —55,852 
955 958 3 30 14 2 
Denver & Rio Grande System 
Denver & Rio Grande Boca & Loyalto Rio Grande Southern 
——Month of June—— —July 1 to June 30—| ——Month of June—— —Jul oT to June 30—|——Month of June —dJuly 1 to June 30— 
1916. 1915. 191 5-16. et is 1916. 1915. 191846. 1914-15. 1916. 191 sae 19}416. 
1,538,239 1,241 878 18,314,3 5,911,101 564 3,17% 25,182 40,69 37,601 34,630 433,419 9,616 
364,995 466, '996 4,764, 330 | < ‘044 150 285 ,931 91 9,100 9,312 93,352 TOL ees 
2,061,734 1, ane: 774 24,890,084 21,823,236 2,776 3,761 28,040 46,894 50,120 46,912 562,621 555,899 
240,505 203.629 2'536,789 2,541,539 719 527 7,799 8,179 11,020 10,686 138,158 136,606 
366,805 343.163 4,189,310 3,992,351 336 472 4,257 ,507 1938 ,30 60,23 39,803 
40,51 . 487 ,023 oy RS 4 11 14 1,050 2: 1 42: 274 
480.467 456,905 6,500,566 6.290.254 994 1,554 12,524 19,077 12,373 15,174 177,143 182,821 
ee cginets eee ) eee r9 30% are hae miata pa fled anita a aa seeee BOS wh ape 
1,214,374 1,145,129 14,739.410 14,289,670 2,229 2,886 27 ,266 42,668 29,340 29,216 389.012 372,795 
847,359 720,644 10,150,673 7,533,565 546 865 774 4,226 20,780 17,696 —-173,608 183,103 
94,461 5 1,091,461 1, ,606 265 277 3,299 ,326 48 2,079 38,330 34,625 
107 1,507 1,351 onewns ------ 2 ae eer ee 15 
752,790 647,251 9,057,705 6,511,607 280 588 —2,523 896 17,293 15,616 135,262 148,350 
2,576 2576 (See also on page 30) 19 45 32 45 179 179 
Denver & Salt Lake Denver Laramie & Northwestern 
——Month of June uly 1 to June 30— ——Month of June —July 1 to June 30— 
ic. or Wig. s0t4-38. es —- tote ee. a Ta 
132,553 100.743 1.485.807 1.299.066) <c<ceees «eeeee cacews <seccce 5,236 5,387 98,668 76,042 
34,508 32,950 325,115 AAO) wcowce _ewweee _sweess __sonsse 1269 2,186 31,936 27,703 
| Re gcse = cneeee 2=— ene | eben 7,718 7,972 134,671 106.693 
16.899 16,486 "223 '655 _'  -khene £ ioseene eeanes  - ahubee 2,402 1,526 22,550 14,351 
41 968 23, eed 391,964 Dn!  <a6eenem eeesss jj «ssesss ens Bee 3,711 3,120 ,640 27,675 
3,890 19 25,761 a!) «den seseces | «anetee auanme 509 509 ,036 5,90 
50, ‘371 46, 729 665,892 549, er eaness jj. cesees  enne on 4,287 3,444 ,049 49,759 
ps gata Cr8 Cri10 __Cr3,470 eooee- coccce sponse pane aan oeeess -.oiees . 2 se 
122,111 S02.7ee Lee. see. mwwees  ——enweces ls ----- ——===s>> 11,887 9,831 131,291 113,114 
50,617 2 Tn nn chbess  cesace  iaeeeais '-)fambmaala —4,168 — —1,858 3,379 —6,420 
,017 28,542 90,503 DPT Sins | Ghiiebh giadinan | aie res en S 7,320 7,320 
ehutine 163 Tl Menees esense  cnasee _ - ehties | eeebes J ededee coe ne 
42 oo 8 407 435,399 416,774| ----- - +j.ee5esese §é§cossse adeene —4,778 —2 a6 —3,940 —13,740 


Des Moines Union 








Detroit & Mackinac 








Detroit & Toledo Shore Line 





























——Month o —dJuly 1 to June 30—|——Moonth of June—— —July 1 to June 30— “en of June —July 1 to June 30— 
1916. ws 1915. 1915.46... 1914-10. 1916. 1915. 1915-16. “1914-15. | 1916. 1915. 1915-16. “1914-15. 
j A A s..._ 5_..| 7.555 89,1668 += 786,082 6 95.580| 114.496 109,013 1,698,407 1,464,234 
secess fone? omnreee Semmens Bee —- A0e BIDS SUBOTE| ccccee |. cuenen . pesche = Eee 
9.438 8.476 ~~ 108.020 ~~ 95.583|~ 105,047 — 88,273 “1.175.726 ~1.077.317| 116.570 109.543 1.706.517 1.471.160 
094 584 "504 7'014| 14.419 7. 1321936 135°! 901 «= «13,981 "134/348 066 
278 223 851 5'672| 21.063  23'125 207'414 + 200'024 150 115,772 
ae a eee Poe "560 1'957 ~25'042 24" 1'498 11353 «18.524 «21743 
3.385 9 TTTTTT wis |. ee 34/556 31.414 398/010  398'888| 321463 28,638 444/124 
32,812 ~~ 807 ~~ 41L.BI5 ~~ 0.687| 76.318 67.135 ~ 707.584 ~~793.735| 50,106 — 52,916 727,705 742,338 
93.374 7.668 ~ 66,205 ~  85,.896| 28,728 21,138 378.141 ~ 283.581| 66.463 56.627 978,812 728.829 
941 0 43.861 02 53 99° 82 "923 045 "280 67227 
ee ee a ee ee 3" peeing "193 676 ‘193 676 
—97,222 4,727 ~ 94.205 ~  42.034| 20.704 13,601 275.336 ~ 901,001| 58.346 50,004 807,338 660.917 
392 400 80 78 











AvG., 1916.) 

































































RAILWAY EARNINGS 17 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 

——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——-Month of June—— —July 1 to June 30— 

EARNINGS. 1916. 1915. rig. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
prea gat! Seanad teas ee 165,964 110,842 1,902,238 1,496,245 15,151 10,497 139,317 155,415 
all Ressler ae seit ee 13,141 10839 "161,653 161.386 621 7339 045 
69,156 55.356 619,958 424,037| 193,005 132,249 2,212,265 1,767,572 16,812 19, ot 151,308 166,467 
Patton © pe 7% way "4 ‘173 54609 —«451,363| «16,072 (000 ~"220'426 °231'829| 10621 650 377032 9°149 
aint. of equipm’t.. ; 687 19,106 10,462 25,289 715 288.618 75.467 3,850 3. 135 32.332 :785 
Transportation exp. | 24.787 «12,923 +-230,798 + —«:132,409] 87,111 640 968801 1,009:287; 3.039 ~3,016 40,0009 42,343 
Transp. for inv.—Cr enreee= eo le eee _— Se eT aie Se cecil , bee ae — eeweee fesse we Lo 
Total, incl. other- 36,075 18,262 309,087 198,254| 138,952 95,996 1,611,093 1,631,443 17,825 10,901 __111,542 151,429 
il oe 33,080 37,093 310,870 225,783 54,053 36,252 601,171 136,136} —1,012 —i09 39,766 15,037 
Seco gag 56 1500 "776 ~—-*:17.143 9'467 Dr2'300  72'967 —-8"199 1044 1,034 137822 12/964 
EOE POV. | pecewe a ) ee eee BOT 8 ke OC eel | ma eT ee, 
Net remaining_____ 30,515 35,590 286,090 208.636 44,585 38.535 528,170 77,917|  —2,056  —1,143 25,943 2,073 

Aver. miles of r’d oper. 19 20 44 6 6 

Duluth & Northern Minnesota Duluth Winnipe & Pacific Durham & Southern ; 
——Month of J une—— —July 1 to June 30—| Including Duluth Rainy ne & Winnipeg |——Month of June—— —July 1 to June 30— 

EARNINGS. 1916. 1915. | 1915-16. 1914-15. ssitont th of June— sat uly a to June : 30— 1916. 1915. 1915-16. 1914-15. 
ight revenue______ 20,479 9,329 180.653 219,896} 111,699 86,161 1,415,903 1,045 132 25,819 18,124 307 414 249,661 
Sunes  revesaa. ~~ 631 914 341483 °27:652| 181890 13'314 225'121 "200683 2°716 2" 32'222  ~35'899 
Tot., incl. other rev. 24,821 15.686 240,152 311,760| 134,535 103,447 1,692,720 1,285,548 29,467 21,309 348,628 294,616 
Expenses—Maint.way 11,500 5,316 85,525 75,07 14/111 13,343 158,792  °189:015 4,302 4/130 "28 41.208 
Maint. of equipm’t_ 2°071 2,897 72,922 63,88. 16.348 12,493 179,717 202.422 3,616 2268 27,945 30,259 
tt Ce. | ssocee  <ankde -. —aeeee . See ,170 1,498 20,853 24,50 670 56 ll ,526 
Transportation exp_ 8,910 5,042 85,674 85,985 44;916 33,794 17,699 470.506 6,430 6,312 71,574 73,993 
Transp. for inv.—Cr o--+-- o----- ~----- ------ ------ o----- __----- = ee) ee ee 
Total, incl. other- 23,743 15,161 264,950 250,783 84,244 67.989 1,058,280 971.154 16,583 14,712 — 163,240 170,436 
Net from railroad .__-_ 1,078 525 —24,798 60,977 50,291 35,457 634,439 314,393 12,884 6.596 185,379 124,180 
Taxes accrued______- "241 734 12,007 6 6.726 5,172 711 165 1,646 1,001 ‘98 15.552 
Ween wy. SOV. |. waases | »tnbad — Baseee . . oe SS a ee ee es ee eS ee ee 
Net remaining_____ —162 —258 —36,806 45,292 43,564 30,285 549,728 250,227 11,238 5,594 168,393 108,628 

Aver. miles of r’d oper. 136 107 18 185 58 5 


EARNINGS. 


Freight revenue__--_-_- 
Passenger revenue-_-_-_ 


Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’t- 
Traffic expenses -_-_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad - - -- 
Taxes accrued --_---- 
Uncollectible rwy. rev. 


Net remaining ---_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm't-_ 
Traffic expenses __-_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad___- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining---_-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_--- 
Passenger revenue, -- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses. _-_ 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad__-__ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_--_-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_-_--—- 
Passenger revenue--- 
‘Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses __-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _--- 
Taxes accrued 
Uncollectible rwy. rev. 

Net remaining _-_--_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-.- 
Passenger revenue-.-- 
Tot., incl. other rev. 
E penses— Maint. way 
opm of equipm’t_ 
Traffic expenses--- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Res Som railroad _-___ 


accrued 
Uacanie rwy.rev. 


Net remainin: 
ver. miles of r’ 


Pa Pe | a2 





oper. 


East Broad Top RR & Gout 











East Jersey RR & perminal Co 





East St Louis Connecting 







































































— Month of May— —Jul ——Month of June —July 1 to June 30— “a of June —dJuly 1 to June 30— 
1916. 1915. 1915-16. 1914- -15. 1916. 1915. 1015+ 16. 1914-15. 1916. y 1915. 1915-16. 191415. 
20,264 See - Gee ee ee wwe | ee ea 2) ee 
2,722 2,451 35,159 ie mang kaka 0 ee Pr 
23,651 23,132 315.761 285,308 18,757 17,204 187,592  172,(66 41,247 31,411 486,954 440,616 
58 10 24.086 28,169 156 2 3,315 60 68 1,967 46,76 70,52 
2,657 35 97 ; 3,666 2,618 49,055 36,725 2,473 3.776 27 : 25.311 
: 4,221 59,367 55,729 10,527 "9,474 131,951 112,531 15,403 14,018 188,57 194,689 
14,412 10,333 _127,815 _136,816| 15,237 12.881 190.886 —158.903| 24,707 21,734 — 287.070 315,386 
9,238 12,799 187,945 148,491 3.519 4,323 —3,294 13,102 16,540 9,677 199.883 125,259 
900 9 9,900 548 360 5,788 1345 1,733 1,636 ,804 19.705 
8,338 11,899 178,045 138,591 2,970 3,963  —9,083 8,757 14,806 8,026 178,881 105,466 
49 46 A A 3 3 
East Tennessee & West Nor Caro Eastern Kentucky El Paso & Southwestern 
——Month of June —July 1 to June 30— | ——Month of June—— —July 1 to June 30—|——Month of June—— ary 1 to June 30— 
1916. 1915. i546. 1914015 1916. 1915. 1915-16. 1914-16. 1916. 1915. 1915-1 6. 1914-15. 
20,630 12,810 194, 242 142,981 2,156 RR. Co.’s Oo ota 820,186 588,375 8,438,925 5,898,826 
136 3,330 45,095 40,365 772 records for ee ee 160,701 119,424 1.643.228 1.327/352 
25.970 16,915 248,605 190,464 3.182 fiscal year iter a 1,025,990 752,000 10,671,627 88,736 
991 102 25.831 23,021 440 1915 de- aoe ~ oo 72,751 93 314,373 1,021,495 
1,606 1,031 2,14 18.849 428 stroyed by :  Spaieatarins 88,403 90,739 1,337,981 1,075,214 
145 12 2,505 1,511 1 fire. >) 20,082 18,925  ‘221:241 25, 
6,240 4,361 63,449 1234 A cane ee. ee 231,162 181,116 2,631,994 2,062,308 
ete einen a 7s A © oR 60 et a Cri Cr2:428 Cri38 ‘Crl4'857 
12,227 7,635 127,447 106,437 a OF erence 443,469 423,191 5,924,268 4,729,225 
13,743 9,280 121,158 84,627 | cemwee =. carne 582,520 328,809 4,747,359 3,059.51 
71 79 88 622 aks ata SE hs Goes 45,710 j 471,366 ‘400,743 : 
EE eS ENE a SRR IGS, RINE iar tea ck el age haa 15,376 
13,023 8,485 112,270 73,405 Raa ena —455 #.--..- 536,805 293,780 4,275,679 2,643. 
3 3 i aeaiaie 1,027 1,027 643,391 


Escanaba & Lake Superior 

















Evansville & Indianapolis 


Fernwood & Gulf 
































——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Moonth of June——- —July 1 to June 30— 
1016. 1915. 11g6. 1914-16. 1916. 1915. 1915-16. 1914-1 5. 1916. 1915. 115416. 1914-15. 
16,200 23.213 243,774 279,957 me oe "Be eee 7,835 10.853 157,942 29,3 
846 ; 14,413 20.041 en <oeeee RR nee: 1/207 1,406 ‘464 ere C) 
17.436 24,767 263,348 305,119 - > Becreerescaceaa 8 eee eumes 5,870 13,688 179,944 3, 
6,396 ‘576 ‘961 64.955 39 -b80 pce 13341 Ae 15,979 31142 43,698 1% a het 
2°660 ‘788 ‘841 39/215 ee ee, eo oe 604 2/259 18,979 23,447 
wae, Page come remem, | se arn 1,843 a C2 5,318 Beet 398 408 12 2,156 
2,754 3,431 78,477 84,340 ee ee cee 2,754 5,817 48/232 52;318 
ee fete sh ee, os Cr264 OOO Cr264 Paik: pieeien obese Rite Sacatans pita 
11,447 9,956 185,935 198.988 ier ecmeengn ae 20,527 12,013 — 123,292 ~ 121,535 
5,988 14,810 77,413 106,131 ee 094° ......| —14,657 1,674 56.651 ‘ 
2'337 1,390 25,688 752 3309 a, 3'000 p cdiohtaa 701 299 . '289 36.613 
58 a ee ee a Se es 30.413 
65 420 4 814 — 2,775 87 7 354 32,413 


Florida East Coast 








Fonda Johnstown & Gloversville 





Fort Smith & Western 


























——Month of June—— —July 1 to June 30—|——Month of J —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1916. 1915. 915-16. 1914-15. 1916. J 1915. “1015-16. 1914-15. | 196. 1915. 1915-16. 1914-15. 
383,282 228,755 4,255,965 2,856,718] 26,53 Al 276,788 239,574, 36.570 18,987 487,392 8, 
116,866 107,150 2'032'689 1:904.927|  $3'i74  48'074 637247 500017 15,975 __12'320 __'182'997 ‘181/008 
565,106 401,108 7,204,482 5,513,477 2,781 4, 4,011 874,761| 57,028 34,972 715,778 630.8 

9 ,84¢ 51,97 805,010 697 ,683 8B 022 : 304 . ; 75,14¢ 13,271 9,899 140,771 O30 ioe 
76,806 53,703 795.252 678,19 4,934 8,968 : 52'553| 15,608 11,1635 1511134 158/748 
Ed aohdtl MEE OEEES) oo SR as Hh anh 985aohtde| | abeA ST RIB abe 

____r979 __Cr2.784 “Cr28\4 236,207 — 2 es Be ai Pin ste a 205.008 
333,034 ___ 290,174 3,995,585 _3.418.530|" 39,528 41,665 493,103 _467,236| 57,240 39,366 587,001 — 549,666 
222,072 ‘110,933 3,208,896 2,094,946| 43,252 33,188 460,907 407,525 —211 —4,393 128,777 81.2 
38,967 24,131  '326,854 ~ "2367089 873  Cr5,232 44,608 39,500 4,950 2'813 B1.780 44°53 

134 11 624 ee a ee | cee. a 2. aS 
182,970 86,791 2,881,417 1,857,998 : —5,162 7, d 
744 ma 99 42,379 38,421 416,209 368,025 1 7,207 77.024 36,422 


Fort Worth Belt 


——Month of June—— —. 





Frankfort & Cincinnati 


Gainesville Midland 
































July 1 to June 7 ——Month of June—— —July 1 to June 30—|——Month of June—— —July ' to June 30— 

1916. 1915. 1915-16. 1914- 15. 1916. w 1915. 1915-16. 1914-15. 1016. < 1915-16. 1914-15. 
Geicee J. ewe. hee Pee 7,408 4,312 73,961 61,291 9,133 7,437 143,105 118,734 
— scat ey a 1,417 1,234 16,500 17,464 2,937 3,257 44,116 41,893 

’ ’ O11 = 239,865 9,243 5,981 94,859 83,396 12,675 11,33° —-:195,939 168.2 

3 977 18,33 14,43 3,182 1,831 26,563 23; 4 96. 27,035 3 330 
1,162 11,84 14,269 222 832 :906 3,375 ps 7 16 940 17.275 

«piace Si negkees ee eee 347 202 2,410 1,66 5 77 
9,226 9,844 118,340 154.6ii 3,785 2,737 36,827 35,971 4,966 5,7 73, "408 71.696 
13,785 ___14,954 181,297 _ 219,762} 8.1758 5.072 75.125 _70.410| 10,775 9,777 135.645 ~~140,008 
4,233 3,137 15,713 20,102 1,067 9 19,733 12,985 1,900 1,561 60,293 28,236 
Cr175 12 ,999 ,560 367 364 936 664 438 430 5,690 51180 
4,409 3,012 11,714 18,602 700 —355 15,797 9,321 1,461 1,131 54,603 23.086 
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RAILWAY EARNINGS 








[Vou. 


103. 














EARNINGS. 


Jreight revenue__...- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint. .way 
aint. of equipm’t- 
Traffic expenses-_-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Wet from railroad --- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_---- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 

Traffic expenses. -- 
‘ransportation exp- 
‘ransp. for inv.—Cr 


Total, inel. other_ 
Net from railroad_---_ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


yr 





oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue--_- 


Tot., incl. other rev. 
Expenses— Maint -way 

aint. of equipm’t_ 
Traffic expenses--_-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
yet from railroad ---_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_-- ._ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_- 
Passenger revenue--_- 


Tot., incl. eer: rev. 
Ex ses—M way 
menses of equipm’t_ 
Traffic expenses_-_ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad---_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-__--- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of eqvipm’t_ 
Traffic expenses-__ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. | —— 


Net from railroad_-_-_- 
Taxes accrued_-_____- 
Uncollectible rwy. rev. 


Net remaining---_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-____-_ 
Passenger revenue... 


Tot.. incl. other rev. 
Ex ses—Maint -way 
aint. of equipm’t_ 
Traffic expenses--_-_ 
Transportation ex 


Transp. for inv. r 


Total, incl. other. | —— 


Net from railroad__-__ 
‘Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-__-__-_- 
Passenger revenue.__ 
Tot., incl. other rev. 
E penses— Maint. way 
Maint. of equipm't_ 
Fransporestion 
ransportation 
Transp. for inv C2 
Total, incl. other. 


Net from railroad_-_-_ 
‘Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 


se 





Galveston Houston & Henderson 
——Month of June—— —July 1 to June i 








Galveston Wharf 


























——Month of June—— —July 1 to June 30— 


Genesee & Wyoming 


——Month of June—— —July 1 to June 30— 













































































1916. 1915. 1915-16. 1914-15 196. 1915. 1915 16. 1914- -15. 1916. 1915. 1915-16. 1914-15. 
12,518 | Oe Ca | tes | | mn 30,860 25,070 245,721 198,596 
5,325 7,536 71,192 6226) —------ weeee-  --2--- __s=---- 98 63 093 878 
20,610 ~~ 22,954 ~ 334,375 344,944 119,026 134,107 1,373,244 1,577,156 31,116 25,602 249,585 203 ,249 
2,070 2;475 48,118 37,025 1,117 4,059 41,038 5,06 957 312 16,202 662 
2,854 1,503 30,957 14,720 ,093 4,076 27,611 21,155 2,106 1,603 21,183 18,571 
1,36 1,353 16,170 15,094 333 339 4,491 4,589 21 23: 2,763 3,351 
14,096 11,182 177,311 175,712 27,836 23,292 374,207 369,632 3,981 3,520 42/944 41,191 
21,899 17,663 — 280,169 __255.235| 51,452 67,101 864,843 _742,346| 9.504 8,765 99,223 _ 93,885 
—1,289 5,291 45,206 89,708| 67.574 67,005 508,401 834,809 21,612 16,837 150,362 109,363 
2,500 2,500 30,708 28,578 19,108 11,€31 131,198 0,567 68 47 5,905 4,967 
Sacees.!  eebame | niusek. C0 sedans a ia chin a i os sa os ow ons eee one paps 28 
—3.788 2,791 ~ 14,497 ‘61,130 48,483 (55.073 ~ 877,160 724,242 20,924 16,360 144,456 104,395 

Georgia & Florida aN Florida & Alabama Georgia Northern 

——Month of June —July 1 to June 30— Month of June —ZJuly 1 to June 30— Month of June —July 1 to June 30— 

1916. 1915. 1015: ‘16. 1914-15. 1916. 1915. 1915-16. 1914-16. 1916. 1916. 1915-16. 1914-15 
35, 780 24,667 516,638 469,250 25,308 23,653 369,039 322,457 13,827 8,719 164,069 142,635 
14,022 11,172 183,329 _-170,659 9,054 913 114,556 120,058 3,359 3,264 45,500 45,836 
~~ §2,825 . 38,830 739,141 682,045 38,559 36,988 523,627 483,545 18,184 12,850 223, 618 199,902 
9,235 10,212 177,809 157,298 563 8,357 100.53 84,422 2,73 2,083 22,3 23,958 
3 402 23,277 144,764. 152,644 7,260 5,317 72,764 76, 684 1,257 Cr2,526 19, 859 19,235 

7 30,155 732 60 1,371 19,050 18,892 1,07 984 11,115 9, 
20° O25 20,440 285,312 310,028 15,152 13,717 183/298 175,381 17 3,835 50 era 46,265 
40,117 60,298 — 691,116 —_706,923| 35,341 31,480 409,319 __391,363 12.545 8,402 133,997 135,546 
~~ 12,708  —21,467 48,025 —24,877 3,217 5,508 114,308 92,181 5,238 4,448 89,621 64,356 
2,909 3,400 35,877 41,800 f 2,350 24,308 28,950 1,238 764 10,301 9,196 
40 1,975 444 92 116 467 367 Pema caine Seer ce f 
‘ois a ra ~ —=24,908 10,172 —67,121 1,125 3,041 89,491 62,864 4,000 3,684 79,236 ~ 55,159 
349 192 192 67 67 





ein Southwestern & Gulf 





Gilmore & Pittsburgh, Ltd. 









































Grafton & Upton 













































































Green Bay & Western 


























—Green Bay & Western System— 


Ahnapee & Western 











——Month of June —July 1 to June 30—|——Month of June —dJuly 1 to June 30— | ——Month of June —dJuly 1 to June 30— 
1036. 1915. 1915- 46. 1914-1 5. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
4,521 2,957 70, 815 63,470 th, 880 10,245 106,960 83,712 6,834 6,059 86,213 70,581 
1,900 1,855 27.725 25,679 2712 2.662 28.517 28,196 3,243 2,968 43,199 41,306 
7,028 5,217 105,629 95,387 14,265 13,379 140,955 117,723 11,044 9,806 139,797 118,612 
1,283 442 14,334 11,091 945 79 32,208 11,182 3,130 4,652 27,471 26,031 
978 449 10, 7,734 ,074 2,978 35, ‘A69 26,705 743 686 7,542 8,448 
360 324 4,636 4'617 176 8 ail. ~ census >. «hea Goa. ee 
3,821 2,523 37,130 34:389 3,115 3,173 41, 130 40,608 4,967 5,287 49,561 49,835 
“7,361 4,539 ___75,853 __ 67,075|__14,143 7,687 __117,786 __93,713|__9.380 11,068 90,652 ___90,i71 
—332 678 29,775 28,311 122 5,691 23,168 24,010 1,663 —1,261 49,145 28,440 
421 394 5,208 44 1,817 1/851 21,590 21,110 92 1,226 663 
—753 283 24,562 23,864|  —1,694 3.840 1,577 2,900 1.670  —1.317 47,919 27,777 
3 3 11 “119 18 18 
Great North/|ern System Great Western 
Geant Northern Farmers’ Grain & Shipping Co. ——Month of June —dJuly 1 to June 30— 
saan of June —dJuly 1 to June 30—|——Month of June —July 1 to June 2 1916 1915 1915-16. 1914-15. 
1916 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914 $ $ $ $ 
5,162,056 3,413,027 60,177,249 47,147,313 3, 87: 097 fF O52 11,682 5,772 241,231 209,828 
1,307,828 1,170,160 13,661,644 13,164,857 2,248 1,682 _—_23,054 20,742 293 268 _—s 2,828 3,103 
7,133,077 5,193, 623 81,233,092 67,133,302 6,619 4,607 106,839 80,681 12,398 6.517 270,097 236,512 
1,512,763 872 9,696,663 8,261,204 2,031 1,458 32;229 31,205 1,296 4,874 53,658 50,401 
34,968 566, 360 8,737,482 7,149,929 530 565 5.223 7,927 045 1,81 23,685 20, 176 
117,827 106,304 1,168,733 1,167,536 42 6: 691 863 7 904 694 
1,822,635 1 rth 982 22,292,306 18,243,491 2,195 1,987 30,708 26,623 2,930 2,453 53,697 47,024 
"81,695 _€r39,122 Cr263,099 —Crg6. ceatiahi rassnetal pac escatinya Sine ei a. ag ie mith’. comeelids 
4,220,807 3,102,456 43,862,972 36,798,927 4,993 4,241 75,957 70,149 8,788 10.798 161,031 139,456 
“2,912,269 404,402 37,370,119 30,334,374 1,625 366 30,882 10,532 3,610 —4,280 106,066 97,055 
8,111 253 5.130/378 4,627,944 448 1,713 15,048 13,924 1,460 704 16,065 8,452 
UR ee 4, 3,189 chides teens nee ven Sl succes  wenene _. jee ene 
“2,403,438 1,686,510 32,234,834 25,703,240 176 —1,346 £15,833 —3,401 2,149 —4,985 93,001 88,603 
8,100 102 | 66 6 57 7 

















Fowounse Green ae | & Western 

































































Gulf Texas & Western 














Hannibal Connectin 





——Month of June—— —July 4 to June “— —— Month cf June —dJuly 1 to June 30—|——Month of June —July 1 to June 30— 
1916 1915 1915-16. 1914-1 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1116. 1914-)5. 
41,787 763 558,837 6512, 4,843 4,1 1295 56,265 12,585 12,151 156,685 148, 

___17,201 T7188 185,151 _ 187,534 4:083 '420 39.690 47.057 4,319 123 «50,272 48,64 
64,348 60,172 816,118 770.062 10,220 9,248 111,392 — 117,645 18,711 17,995 226,697 215,489 
19,180 18,075 150,959 147,181 2,018 ‘610 15,661 22/489 3.320 4,265 21,475 21,586 
11,052 12,057 123.210 124, 772 550 7,892 ‘897 3.148 3/216 35.218 37,293 

849 78 7,797 8.563 179 273 2'470 2'205 224 310 2,965 66 
18,419 18,210 243,020 227,278 3,003 2,800 35,916 40.194 5.405 4,685 61,364 55,097 
51,312 51,124 549,349 531,412 6,521 5.737 66.892 ~~78,454| 13,153 13,289 131,224 ~ 125.953 
13,036 9,047 266,769 238,650 3,699 3,511 44,499 39,191 5,557 4,705 95,473 89,535 
4,189 4,238 45,348 1,139 580 580 6,332 ,93 1,282 1,504 14.037 13,126 
8,846 4,808 221,420 197,511 3,119 2,930 38,167 33,256| 4,275 3,200 81,435 76,408 
25 252 —Ci«, 34 34 3 36 
Gulf & Sabine River Gulf & Ship Island 
——Month of June —July 1 to June 30 Te onth of June—— —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
10,296 18,864 150,509 128,893 DS ee ae ee ee eet 117,765 100,689 1,479,915 1,227,492 
Bit pide MIR 26 94 aes ms AR ee : 23 366 24,455 344,208 "302; 
10, 718 Ag. 315 ~~ 155,323 383, ee Ce i eee i eee 150,686 134,034 1,964,177 1,633,006 
534 35.322 Re | 11,097 15.867 ‘171,988  '208'821 
3" 385 , ‘404 36. 660 34° "356 tis: Gieeetimes:, +) aeteieen, iit toeeace 26 364 18,034 309.774 350/360 
Bh die 49 141 cae ewe aa tere one, '205 21427 37,632 30/01 
2,512 3,413 36, 238 as, teas a /ratiedes 0b? anne 1353 35.519 528,356 435,165 
10,450 18,618 194,707 119,190] __-...-- __-..--- _<---c- =... | 190,000 70,148 1,141,487 “1,111,008 
263 5,702 30,526 DET ites whinnase | temmante (eae 20,619 54,890 822,739 522,002 
Oe . tenance I te ee mathe |) einen 1555 7,582 83.736 92:057 
ae mo---- = ----- ee oo--{ = ----- ___----- eee St eee 69 2 362 
54: 5.702 29,639 ES dicks aicane | “cegman (1? ceed 12,594 47.288 738,166 429,583 
28 ae ee, ee Comahees 307 B07 


Hawkinsville & Florida South’n 



































Aver. miles of r' 























——Month of June y 1 to June 30—|——Month of June —July 1 to June 30—|———Month of June —July 1 to June 30— 
1916. 1915. Wie 46. 1914-18. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
8,508 8,903 123,924 142,285 2,825 2 13,550 1,298 6,467 4,698 89,764 101,354 
___ 2,583 —_—3,056 36,744 EL (5: amend 2 sete eee en 2,120 1,310 26,643 ‘893 
11,864° 12,665 172, 176 ~~193,561 4,730 6,302 79,025 79,976 8,989 6.592 123,966 134,225 
13.467 7,227 77.07 72'180 396 993 ‘99 13/086 2'026 2,517 30,436 37,642 
15,785 2/089 ty 84d '857 653 1,906 26,360 22'843 2'520 879 20,867 14,186 
603 590 6.624 831 84 607 2,659 ‘OL! 508 422 5,10 5,098 
7,808 6,158 80,609 1536 1,762 3,166 40.441 41,406 4,351 3,384 45,234 47,178 
39,140 17,429 297,881 — 199,224 3,181 6.840 82.048 ~~ 87,671| 9,956 7,940 109,595 ~~ 113,823 
—27,275 —4,764 —55,704 —5,662 1,549 —538 —3,022 7.694 —066 —1,347 14,371 20.401 
,000 900 12,992 9,683 76 95 821 612 630 7,987 6.451 
| 738.278 —5,664 —68,720 —15,349 1,480 —615 —3,973  —8,515| —1 642 —1,988 6,207 13,896 
























































































































































AUG., 1916.] RAILWAY EARNINGS 19 
Hoboken Manufacturers al a fone Valley poe & Hoossc Tunnel & Wilmi 
——Month of June—— —July 1 to June ——Month of June——- —July 1 to June — of June—— —July 1 une 30— 

EARNINGS. 116. tei6. 1916-106. 1914-15. 1916. 1915. 191516. 1914-15. 1016. 10)6. 1915-16. 1914-15. 

Freight revenue 3 eiidien’ thea . ee eT 642,066 405,358 5,996,618 4,912,982 5,216 5,123 84,005 58,525 
See tases. eee a al a GO IS 2 66.496 ‘861,174 __'832°733° 1,326 1,638 23.404 23649 
ie. 7) 8,881 90.116 ~ 116,493; 785,954 513,051 7,411,526 6,181,152 7,983 7,804 118,737 92,366 
Sees meh, otper aS 16,993 423 190129 34 65,182 0,813 725,178 — 707,206 904 003 25,905 19,100 
Bintee ofsauipm't’| orp gb Gah Beal| 0a gh) hts Ride aekere| | ieee 0a TN 
n 7 A , 8 , ’ , « 240s wee °6—CCl OC bees 0UdlUlC<“<i‘i‘i‘“CSOC OU! CURR 
qraffic expenses---| 11/348 «5,048 122,159 «70,980 206,604 156,009 2,137,471 2,033,491 3.488 = 2,015 = 42,001 = 30,749 
Transp. for inv.—Cr|___------ ___-- o--- ees SOOT ee Se I ee eked OT a) Lod kn, Re ad lon I kM aed 
"Soend co other. 10,861 8,771 173,934 111,793] 600,276 332,302 4,953,576 _4,184,370 7,287 5,881 $0,312 70,518 
6,132 110 16,182 4,700| 185,677 180,779 2,457,949 1,996,782 695 1,923 29.424 21,848 
ee on Tenens, -- - 541 1,562 16;141 —'16,052/ 61,331 15,472 “501,751 “418,522 274 317 2°72 2'724 
Unocioctible Wy. Fev. | a saseee meatiiees esiens § Sisii| ste eee ies on | a as Se SS 
5,591  —1,452 40  —Ill, . y 605 / 19,12 
be a a oe. 350 351 (Sée also on page’30) 25 2 
Houston & Brazos Valley Huntingdon & Bd Tep Mt RR & C Illinois Northern 
Month of June —dJuly 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June —dJuly 1 to June 30— 

EARNINGS. 1916. 1915. 1015-16. 1914-15. 1916. 1915. 11546. 1914°15. 1916. 1915. 1915-16. 1914-16. 
Freight revenue__-_-__- 21,175 9,823 190,420 79,703 41,768 37,958 574,847 See... «dawee-.icenaees. oa oe eee 
uaa reveias,._|’.. 2401 793 16,079 11,347 Te. pees ee ee) So . eae e 

ia tied. atieib-eny. 24,398 11,515 ~ 220,089 97,446| 49,370 44, 615 665,313 ~ 525,074 40,154 32,333 421,340 306,954 
Expenses—Maint.way "180 8:543 62,188 45.074 7,536 5,121 80,306 52'695 3°198 "169 29°756 21,402 
acint. of ceuiam't. 674 1,636 27/711 "596 6,235 5,137 76.711 56,028 3/383 220 31/515 28:375 
atic aman... 352 58 1/548 977 36 5. 6.885 44 333 3°785 3°785 
Transportation exp- 6,102 5.354 69,979 55.177 9,683 10,437. 145-71 133;153 19,806 12,254 171,128 1371355 
Transp. forinv.—Cr : 4 4 RS Sl ee ee noes seme o 
oad tect. ether. 14,332 16,139 — 171,229 — 120,690 28,521 24,818 361,918 — 292,303 26,665 17,919 — 245,903 201,952 
10,065 —4,623 48,860  —23,243 20,848 19,796 303,395 232,771 13,488 14,414 174,437 105,001 
ies Seen selon... - 358 283 31346 "82 2°000 2'0 24:000 24/000]  —-Cr72 405 9°28 7424 
Uncollectible rwy . rev sa ae AEE: a a eee eee, | ee ——————— 
cei | 9,707  —4,906 45.513 —26,068 18,848 17,796 279,395 208,771 14,216 14,008 166,208 97,577 

Aver. miles of r’d oper. 2 27 71 7 6 6 

Illinois Cent|ral System Illinois Southern 
atenih of GE Ce to i a Month on ee S TF, 19s” Wels. ~«CNanaaa.” “ela 
on 0 une —dJsully oO June a —vJsuly o Jgune —— 

EARNINGS. 916. 1915 1915-16. 1914-1 1916. 1915. 1915-16. 1914-15. g € ‘wens 
Se ae 4,049,385 3,406.8 045,039 44,446,221 14 456 7512 136,436 144,099 58,064 37,740 609,919 450,232 
Passenger revenue... | 1.229.506 1,081,406 13,582,091 12:851,677 3,861 3,510 1,940 52\648| 5,299 4,773 ,450 60,964 

5,905,514 4,881,398 69,077,342 62,111,552 16,840 11,529 195, 134 ~ 203,160 65,131 44,307 698,980 532,460 
Bapoti, incl, other rev | "646.874 _ '944'209 9'506,526 8.866.250 "839 3'961 8.015 46.834]  11;414 5.430 103.761 85,063 
aint. of equipm't.| 1,314,104 1,384,526 16,547,749 13.962.759 2'994 2/361 33°650 5,981 8.283 843 104.680 85,979 
Traffic expenses -_ _— ert 97, 297 2,366 1,2. 8,731 ------ 1 8 fe 4 1,662 1,500 20, 19,009 
Transportation exp_| 1.762.971 1,578,044 ais 9 22°314 115 4,708 3,962 53,672 57,679 19:469 8.697 243/859 201,478 
Transp. for inv.—Cr €r11,255 _ Cr23:696 Cr112,542 Cr303,278 ooo--- _ == --- __ ------ ------] __------ __ -- ence  suenes. | alee 
Total, incl. other. | _4.016.732 4,144,896 51,173,727 47,975,196 10,760 10,364 136,830 — 141,408 43,756 19,338 — 509,912 _ 427,048 
1,888,781 736,501 17,903,614 14,136,355 6,080 1,165 58,304 61,754 21,375 24,969 189,068 105,411 
Net from raflroad----| "397,520 2521238 3:7241020 3.233°838 1:17 595 «10378 89 1,953 26,819 245446 
Uncollectible rwy. rev. 1,862 713 24.507 ___ 24 1044 2o---- so---- : E ------ ___------ cnenes seeker 
Net remaining_____ 1,489,397 480,549 14,155,087 10,878,472 4,902 570 47,923 54,857 18,734 23,015 162,248 80,964 
Aver. miles of r’d oper. »766 4,767 5 51 13 13 
Illinois Terminal International & Great Northern 


EARNINGS. 


Freight revenue_----. 
Passenger revenue- -. 


Tot., incl. other rev. 
Expenses— Maint.w ay 

aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
viet from railroad_--_- 


Taxes accrued__----_-_- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles ofr’ 


oper. 


EARNINGS. 


Freight revenue-_--_-_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses _-_-_ 
Transportation exp_ 
Transp. for inv. rT 


Total, incl. other- 
Net from railroad -_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_--_-_-_ 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue_-__.-- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses- --_ 
‘Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining i 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue------ 
PaBsenger revenue-__-- 
Tot., incl. other rev. 
E penses— Maint. .way 
aint. cf equipm’'t_ 
Traffic expenses--- 
lransportation exp- 
rransp. for inv. cr 
Total, incl. other_ 


et from railroad -_-_-_ 
axes accrued___._ 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


3.3.55" 





oper. 


“ae of June 





—July 1 to June 30— 

























































































——Month of June—— —July 1 to June 30— 
1916. 1916. 1915-16. 1914-16. 1916. 1916. 1015-16. 191 «16. 
39,710 25,314 384,563 RS he, coe . cae’: | bau 462,677 453,129 6,869,511 6,674,082 
BS. ea 4 ieee st ae ‘einathacel ee ee sisi iety PEE 164,136 137,370 1,822,362 »756,043 
42,259 26,373 410,143 Ds! cinees Subabeat:. «meses. -meheee 692,004 616,843 9,420,291 9,083,625 
5,836 11,533 3,902 TE OG Rece 0 | Gini  . crmibatat .. amepeenel 127,948 136,770 1,450,127 1,539,782 
4,199 3,553 tt ES aie aaa cease, . Ammieacacd tee 422 129,641 1,623,968 1,585,929 
509 628 6,635 a Ee eae 988 20,808 254, 9,868 
5,936 4,529 81,334 I anaes 9)" linieiiinesiy * .).  cpepihabiale Seeman 290; '559 316,869 3,792,984 4,121,583 
ngaes ie nihene  aihnne "Shain ------ ee a ~1_-.-{_©rl7,417 _©r42\206 Cr176.180 _Cr42'206 
19,887 24,850 282,706 __194,448 Sat Ras | smmgie® (t ithe geen 637,747 596,148 7,339,224 7,871,449 
22,371 St BREAD = MBE) menene  epeecs — neeces ences 54,257 20,694 2,081,066 1,212,176 
54 52 6,717 Sl tndone . dtwons | apecen: 4 | bye 30,000 30,000 418,677 400,000 
Seeees | nesnne : Mees eeetes —aasers neces | pecan 22 48 1,981 5,677 
21,823 999 120,716 DES! algtee i apawas aaeeee saa 24,235  —$—9,353 1,660,407 306, 
25 Weer (een 3;; “apenas 1,159 1,159 506.490 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
——Month of June—— —July 1 to June 30—|——Month of June——- —July 1 to June 30—!——Month of Ma: — 1 to May 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914 15 1916. 1915 191 5 16. 1914-16. 
27,331 11,210 236,907 96,420 24,673 34,567 269,519 281,167 24,075 17,184 246,614 198,195 
: 1,416 22,407 __—-20,901 350 505 458 4,612 494 4,571 56,845 . 48,886 
30,105 13,445 275,252 127,108 26,776 35,545 289,462 288,308 31,170 23,061 319,848 263,193 
3,063 1,824 32,536 19,886 134 2,105 21,612 17,662 6,461 623 55,5 76, 
7,098 5,351 72,357 59,305 912 1,791 ‘ 18,759 4,643 2.751 35,370 24, 
178 135 1,463 85 177 144 2,145 1,818 17 244 3,030 : 
10,719 5,671 100,687 55,761 4,115 4,058 66,158 57.385 12,532 7,819 114,020 d 
23,222 14,862 — 220,911 156,415 9.518 9,104 123.805 —110.021| 26,007 16,093 _ 926.256 199.074 
6,883 —1,417 45,341 —29,306 17,257 26,441 165,657 178,287 5,162 6,067 93,591 64,119 
1,200 1,200 12,172 18:000 86 93 9,183 8,839 642 7 22,188 19,743 
fe A Si a 14 Pet cial pues. 3 Bh ii A 131 10 
5,683 —2,617 33,154 —47,306 16,395 25,472 156,473 169,315 3,501 4,261 70,834 44,364 
45 41 1 12 96 96 


Kalamazoo Lake Shore & Chicago 


Kanawha & West Virginia 




















Kanawha Glen J ean & Eastern 

























































































— Month of May— — Jul; is to May 31—— | ———_Month of June —July 1 to June 30— |——Month of June —July 1 to June 30— 
a 1916. 1915. 1915 1914-16. 1916. 1915. 1915-16. 1914-15. 1916 1915. 101546. 191 415. 
= 4,949 4,910 5. 692 78,262 9,997 8,473 133, 878 98,110 8,159 5,293 84,137 65,215 
4089 3/880 52.760 56.874 3,102 2.700 36.026 34,817 174 1,338 15,897 16,774 
9,713 9,528 118,612 144,654 13,387 11,483 153,496 136,703 9,409 6,701 100,935 82,811 
4,939 2,228 21,906 20.987 2/548 2.030 30,051 28,302 1,217 131 5,185 14,765 
2,161 953 13,567 17.184 4,300 +559 43,915 33,104 895 14,764 12,719 
276 342 2,208 2,094 132 125 42 1,316) ------ enn ek 
6,005 4,652 54,246 58,858 2,578 2,730 30,601 32,004 1,879 1,621 23,215 19,421 
13,642 8.491 — 95.631 —103.407| 10,860 14,527 119,283 — 114,953 4,590 3,965 57,511 — 50,238 
—3,928 1,037 22,982 41,240 2,827 —3,043 34,213 21,750 4,818 1735 43 424 32,572 
2.868 50 7,868 5,683 750 1,880 8.614 997 5 328 5,651 4,031 
—6,796 537 15,114 35,503 2.077 "“—4,924 25,596 13,753 4,247 2.407 37,773 28,541 
Kansas Cit ty Clinton & Springfield| Kansas City Mexico & Orient RR Kansas City Southern 
——Month of June—— —July 1 to June 30—}——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1916. 1918. 1915-16. 1914-15. began July, 7 1914 1916. 1915. 1546. 1914-16. 
17,538 1759 198,793 210,611 156.257 157,948 2 075, 501 1,906,615| 686,377 607,100 8,094,107 7,731,11 
8,622 810 110.269 121'587 28,460 27,184 5.960 _'363.467| 135,961 116,171 1/513;168 1/410; > 
27,454 30,414 ~ 346,141 382,313| (195,652 196,646 seep aT "2,397.039| 911,144 792,226 10,583,630 10,035,8 
10,398 122 =: 105.126 90:540| ~ 46.311 52,032 625,760 2,309 89,924  143:044 1'132'085 1 933'078 
1724 51 30,950 29.694 44,193 39'174 537.624  368,125| 138,296  132:861 1/277'530 1.185.015 
10 637 10 Soa 137 98% 147043 $88 104/040 1,090: $25 1 031037 7 009 274'298 3 ‘334. 668 3 309008 
re ae pe pa Soe enies bse, ache 06.080 1,000.088 "=-----|__©r2\328 _Crl0:458 “Gr91:250 “r601484 
25,276 18,480 __301,210 __ 294.008} __- 202.957 — 213-221 2.484.296 2.090.011) __ 561,942 __-605.530 6 “6,361,721 6,478,821 
2,178 11,934 44,931 —T. 16.574 115.035  30..027| 349,202 186,695 4,221,908 3.587.075 
,000 7 22,000 24, _ 11,000 10,000 141,207 i 48, ‘376 48,169 561 900 574.315 
“ees e oes ec2- =F (<s  ae ee ee e ellCU ml ee et lll COC - -<- soe > = = — ’ 4 3 





—— | 
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RAILWAY EARNINGS 





[Vou. 103. 





EARNINGS. 


Freight revenue_..... 
Passenger revenue-.-- 
Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad---- 
Taxes accrued......-. 
Uncollectible rwy. rev. 


Net remaining-_---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_--_--- 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't_ 
Traffic expenses--- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad __-- 
Taxes accrued-_--_---- 
Uncollectible rwy. rev. 


Net remaining---_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- --_--- 
Passenger reveue--- 
Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t- 
Traffic expenses_-_-_ 
Transportation exp -_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining --_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_-_-__ 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t- 
Traffic expenses_ 
Transportation exp - 
Transp. for inv.—C? 


Total, incl. other - 
Net from railroad __-_- 


Taxes accrued__------ 
Uncollectible rwy. rev. 


Net remaining _-_-___ 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue__-_-_-_-_ 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


a from railroad -___ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining + Sao 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue-.-_-_ 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-—-__ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_-____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -_-_-__- 
Passenger revenue. _- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t-_ 
Traffic expenses_ -- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad -_-_- 


Taxes accrued____- 
Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r'd oper, 


Kansas City Terminal 
——Month of June—— —July 1 to June 30— 


Kentucky & Tennessee 


Kentwood & Eastern 








































































































































































































Litchfield & Madison 


Live Oak Perry & Gulf 











——Month of June——- —July 1 to June 30— | ——Month of June uly 1 to June 30— 
1916. 19165. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. Wig. 19141 15. 
A i NE ll 13,496 7.715 143,058 128,153) 12,823 «12,702 150,288 154,648 
Seeds ‘ead . sueeideee - Oaie 964 491 8,118 5,64 516 558 —s_—«6,157 7,729 
80,231 69,518 945,209 707.620 15,018 9,624 166,201 151, ag 14,540 14,156 ~ 173,832 ~ 169,543 
,053 5,053 59,037 950 372 2,45 11,617 14,846 3,401 4,23 44,834 34,08. 
6,163 5.711 104,637 94,163 016 14 ,183 17,614 2,745 2,502 38,561 27,911 
24,210 22,243 318.010 286.164 ~ 2,497 “1,694 30,701 27,852 3,009 2,955 34,972 40,951 
38,004 ~ 34.404 510,595 —468,603|~ 6,977 ~~ 5.317 72.507 75,733 10,176 10,730 130.549 ~ 114,675 
41,327 35,113 434,613 249,017 8,041 4,307 93,604 75,505 4,363 3,425 43,283 54,867 
10,614 12,760 192,638 139,752 4,686 3,362 ,086 ,112 713 360 7,407 4,993 
30,691 22,348 241,932 108,401 3 354 945 84,517 69,393 3,650 3 064 35,876 49,873 
Lake Champlain & Moriah Lake Erie Franklin & Clarion Lake biekiitee & Ishpeming 
——Month of June —JdJuly 1 to June 30— “a of June uly 1 to June oo ——Month of June —dJuly 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. Wigs. 1914-15. 1916. 1918. 1915-16. 1914-15. 
25,431 9,443 246,207 98,329 8,848 7,157 103,391 93,447 89,651 51,534 653,084 327,839 
183 32 1,892 606 3,254 ,04 41,407 40,402 464 394 ,235 3,466 
29,686 10,662 276,119 118,314 12,527 10,586 149,381 139,821 111,301 63,635 802,590 350,733 
3,489 ,40 26, 20,076 ,269 687 15,840 15,032 99 9,978 143,97 122,086 
2,439 ; ? 26,127 1,866 1,296 21,799 19,706 185 7,158 124,794 85,384 
ceeee \ wakes | es 22 oe 118 185 184 ,28 19 185 : 1,596 
6,784 2,979 66,691 38,392 3,949 3,373 47,725 41,696 24,344 12,151 181,956 99,115 
13,596 8,073 126,826 _ _90,977|____7,627 — 7,024 — 92,978 __87,363|_ 65.177 80.764 471,622 _ 825,108 
16,089 2,589 149,292 27,336 4,900 3,561 56,403 52,457 56,124 32,871 330,967 25,624 
,13 75 738 135 100 Cr698 1,200 91 75 2,800 38,615 33,710 
14,951 1,834 141,554 19,982 4,800 4,269 55,203 51,543} 52,372 30,070 ~~ 292,352 —8,085 
« vo 
Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 
Month of June uly 1 to June 30— |——Month of June uly 1 to June 30 — ——Month of June —July 1 to June 30— 
1916. 1915. Wig. 1914-15. 1916. 1915. WIs46. 1914-15. 1916. 1915. 1915-16. 1914-10. 
15,777 12,109 165,206 121,760 6,688 3,933 88,177 74,398| 175,629 146,396 1 798, 158 1,619,428 
63 65 1,408 1,527 1,098 882 13,973 12,507 3,728 9,228 4,618 114,883 
16,011 12,453 168, 760 126.027 8,002 5,055 104,287 90,545 193 ,252 162,612 2,109,857 1,816,585 
(837 53 25,181 29,556 1,788 474 18,109 17,765 12,881 23:768 (205.440 "243/92 
0 549 16,114 8,165 179 725 7,169 69: 22,700 17,602 269,258 234.422 
6 64 887 755 79 83 716 84 1,525 1,531 (814 17, 
3,934 3,272 42,935 37,678 1,658 3,884 31,373 42,922 1345 55.523 681,827 7 
15,271 4,850 _ 96,887 ___ 88,647 5,312 5,724 64,101 —75,039| 97,754 104,774 1,226,629 "1,194,385 
739 7,603 71,873 37,379 2,689 —668 40,186 15,505 95,498 57,837 883,227 622,199 
805 1,784 11,312 10,043 25 221 3,202 2,658 ,210 4,994 58,010 : 
—65 5,818 60,559 27,335 2,439 —889 36,983 12,847 89,287 52,842 825,217 571,554 
6 28 28 9 96 
Las Vegas & To|nopah System Lehigh & New England 
Las Vegas & Sonep ah Bullfrog- Geldtielé ——Month of June ——- 1 to June 30— 
——Month of June —July P to June 30— —aae of June —July 1 to June _ 1916. 1915. 1915-16. 1914-15. 
1916. 1915. 1915-16. 1914-15. 916. 1915. 191546. 1914-15 % $ $ $ 
9,158 8,553 109,342 103,52 9,197 6,628 94,987 89,715| 229,005 261, 388 3, 080, 845 2,502,516 
2,152 1,751 151 ),80 3,034 ,989 27,322 _—«23,169 1,450 1,714 14,908 —_ 15,223 
12,143 11,045 142,108 134,959 13,897 10,173 142,516 126,596| 247,650 276,223 “Tas oe 2,646,662 
411 2,007 24,799 24,67 ,00 1344 27,742 32.721 31,015 24,36 436,557 43,7 
1,491 1,193 22,41 22,427 1,846 861 16,505 11,679 39,668 34,302 386,351 382.829 
876 632 8,99 8,321 59 484 6,125 6,037 81 3,151 24,200 26,22 
3,162 3,168 37,018 39,922 3,646 3,114 44,208 4h: :980 70,127 64,434 839.651 658.731 
shanties cue heehee ik aia . nano ait sie alte ee ee Cr42 __Cr2,746 Cr596 —_-Cr2,746 
9,166 8.132 107,708 107,748 8,721 7,681 103,807 _:101,270| __—*:151,248 130,955 1,758,037 1,479,802 
2,976 2,913 34,399 27,210 5,175 2,491 38,708 25,325 96,402 145,267 1,520,930 1,166,860 
968 929 11,747 7,085 730 369 588 2,929 8,820 ,299 88,360 67,839 
2,008 1,983 21,735 20,125 4,445 2,122 30,978 -22,396| 87,582 136,683 1,432,376 1,098,736 
118 118 86 ~ 295 295 
Lehigh Valley Ligonier Valley 
——Month of June —dJuly 1 to June 30— ——Moonth of June—— — 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1ig16. Toss. 
3,495,958 3,019,841 40,027, 913 35, 929. Geddes ~meemie cides 7 ' alee 23,149 15,568 246.133 169,693 
424/492 "369.889 4,300, ES ies ween, " Stee ° aaeeie 89 2,885 9,004 38.436 
“4,228,743 3,634,848 47,382, 560 3 Dt man. § cheer . aansae onan 26,437 18,923 3 340 ‘213,029 
306.347 ‘365. 672 eo || lUeehees 6) deen 2,123 1,518 36,58 321894 
918,663 758 9.3 tt - | eses ae 1,395 1,214 18,395 16.489 
9.370 ars 249 sites i<6aie ‘secs . Ghibtaa 100 100 1,200 1,227 
1,483,911 1,191, th 16, 966. 0 ames | minal 4,198 3,501 50.747 52,018 
7 4,042 924 tl. Seeecs  secsse asesss saniee)shenes .saenkh _ sunbeam | 7 ne 
2.030.279 2,519,077 33,002,077 20,047,887)  ------ ee eee meme 8,784 6,849 115.186 109,606 
Ee Be ch Ry a np la reaper 17,653 12,074 175,154 103 ,423 
Bee © SD ED SE, | necew 80 ccewen 0 lemneee (| leennne 2 1 6,104 71 
511 5,185 8,785 Dh Sieiee | sesese stenen .speat 2° enemies leben 0 2 eee 
Scene TS EE Sensne 02) (skaceee2)|)60cceece |) Gubone 17,449 12,063 169,050 99,712 
1,443 is 1 16 


Lorain & West Virginia 





























Louisiana & Arkansas 
——Month of June—— —July 1 to June 30— 








Louisiana & Northwest 


7 ghdoum of June 





—dJuly 1 to June “— 


——Month of June July 1 to June 30—|——Month of June —July 1 to June 30—\|——Month of June —July 1 to June 30— 
1916. 1015. “1915-16. 191 41 15. 1916. 191. 1915-16. 1914-15. 191 6. 1915. 1915-16. 1914-15. 
15,415 9,307 245,865 214,001 16,472 15,791 181,298 14,791 $9,745 24,959 326,712 245,278 
aaah 3. <a + saiee  ieeeve 2,829 2,116 27,226 23,711 eink eae aainie __ weal fain 4 
15,494 9. 463 249,400 214,802 21,822 20,119 ~ 235,273 179,092 29,745 25,084 ° } 326,525 ~ 245.689 
Cr2,817 2,611 23,202 274 3,372 3,033 36,290 35,575 3,218 1,276 3,375 19,563 
8,15 5,200 76,771 164 1,593 1,838 26,203 23,080 1,127 464 489 6,016 
26 217 2,583 605 370 251 13,78 3,603 160 109 1,380 1,030 
2,958 2,256 42,317 39,308 3,582 3,423 40,183 37,502 4,558 3,864 49,752 41,555 
9,237 10.743 151,029 —150,210| 10,008 — 9,411 "116,211 ~ 109,216] 9,307 6,217 84,935 —~70,969 
6,256 —1,280 98,371 64,591 11,814 10,708 119,062  69,876| 20,438 18,867 241,589 174,719 
647 39 14,647 ,039 ,63 725 13,985 8,700 9 1,450 11,100 11,256 
4,609 —1,319 83,724 51,551 7,179 9,983 105,077 61,176 19,488 17,416 230,489 163.462 
43 43 83 8 34 34 


Louisiana & Pacific 


















































——Month of June —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 916. 1915. 1915-16. 1914- 15. 1916. 1915. 1915-16. 1914-15. 
114,487 111,451 1,416,958 1,427,148 13,412 11,317 215,805 189,649 17,1 20,538 277, 793 : 
___ 17,347 14,036 186,350 205,135 3,059 3,070 40,664 39,864 88 4 raid 16% 
135,909 129,194 "1,652,091 "1,679,951 17,877 15,667 273,137 245, 038 17,440 20,693 281 aBe 260, 
22,633 24'574 '294'361 ‘301,886 3,596 7,975 77,57 86,397 2,971 1,650 25.608 OT 668 
18,891 25,860 58,087 281.987 010 437 49,127 40, 100 4,749 3,239 38,579 35,819 
3,704 3,20: 39,994 34,209 444 376 5,189 870 941 818 12,587 ‘473 
35,237 31,687 425,906 446.522 4,303 6,427 77,831 86" 149 5,924 5,396 76,286 83,188 
jeune <~temenece  ~ acne T obenee ome eee eet aateee digetie idl dated Py en chvwmunm aecceoe amecaice 
84,767 89,290 1,069,111 1,113,720 14,302 16,035 233,672 239,485 15,933 ~ 12,408 169,560 166,441 
51,142 39,904 582,979 566,230 3,575 —968 39,465 5,553 1 507 8.284 112,293 052 
92 7,500 92,562 82,400 4,327 Cr661 17,527 22,700 1.656 ‘451 730 ‘396 
42,931 32,404 489,914 483,574 —752 —306 21,937  —17,146 —148 7. 832 Ore 547 88,656 
278 27 121 121 83 








AUG., 1916.] 


RAILWAY EARNINGS 


21 








EARNINGS. 


Freight revenue-_--_-_ - 
Passenger revenue--_- 
Tot., incl. other rev. 
Bapenses— aint.way 
aint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. gther- 


Net from railroad____ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining -_-__- 
Aver. miles of r’d oper, 


EARNINGS. 


Freight revenue_____- 
Passenger revenue. _ 

Tot., incl. other rev. 
Expenses—Maint.way 

aint. of equipm't_ 
Traffic expenses-__-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-___ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles ofr’ 


oper, 


EARNINGS. 


Freight revenue- --_--_- 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation ae, 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-__ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining-__--_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue. 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t_ 
Traffic expenses__-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-__ 


Taxes accrued______- 
Uncollectible rwy. rev. 


Net remainin 
ver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-__-_-__. 
Passenger revenue-_. 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't_ 
Traffic expenses___ 
fransportation exp_ 
ransp. for inv.—Cr 


Total, incl. other. 
Net from railroad___-_ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_-_-__-_ 
Aver. miles of r'd oper. 


Pa | 5.3 
ar) 





EARNINGS. 


Freight revenue__-_-_-_-_ 
Passenger revenue-___ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses___ 
‘Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_-_-__ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining__-___ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_-____- 
Passenger revenue. _ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic ex Ean 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


Net remainin 
Aver. miles of r’ 


oper. 


Louisiana Railwa 
“a of June—— —July 1 to June 30— 


& Nav Co 














Macon & Birmingham 
——WMonth of June—— —July 1 to June 30— 


Macon Dublin & Savannah 


—_—— 


onth of June—— —July 1 to June 30— 
























































Manistee & Northeastern 























Manitou & Pike’s Peak 





















































916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-19. 
~ $ $ 
,615,.799 6,201 5,173 113,882 91,338 22,162 17,420 346,417 335,286 
138 bay 1 Bes 1793008 : $33'554 2'521 1,512 27,341 30,017 6.467 7.235 100,491 94,557 
: 023,697 9,576 7,220 145,450 125,743 30,413 26,956 469,054 452,578 
19861 D8 'O10 mes tae . 377,391 3,820 5,900 47,342 50,568 4,527 3,469 50,141 56,601 
24'812 23'877 327.992 223,529 1,115 268 3.746 24'268 4,157 2'652 42/281 47.167 
6.97 6,00 '455 8.7 570 54 "129 3,05 3;462 2'753 39,11 37,524 
52.424 59:879 727.761 802,469 5,896 4,783 57.756 70,034 11/982 10/881 168,238 178,931 
118,128 191,573 “1,512,785 ~1.535.729| 11,908 15,572 132,705 —~163.686|~ 26.145 21,511 322,475 _ 843,474 
45,682 48.437 667.244 487.968| —2,331 —8,351 15,745 —34,943 4,268 5.444 146,578 . 109,104 
f . : : 529 600 7,024 6,781 96 1,115 21,165 16,545 
et: het 13,924 pian 16 138 580 450 ; 
36,215 35.282 663.132  376,313| —2,863 —8,976 8,704 —41,563 2,298 3,749 124,962 91,003 
350 350 105 97 92 9 
mnine Denzel Szgtem Sandy River & Rangeley Lakes 
fe) an ermin. anay ver angeley ake 
——Month of a ae, to June 30—|——Month of June—— —July 1 to June 30—|——Month of June—— —July_ 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916 1915. 1915-16. 1914-15 
694,106 653,996 7,758,889 7,195,228 ‘ 4,921 48,549 40,430 13,365 7,167 140,7 123, 
330,935 297,733 3,371,975 3,350,959 1,112 1,089 4;009 3/593 oe er 
1,106,1 1,026, 001,672 11,350,422 26.606 21,307 262,838 220,948 18,408 11,779 197, s 
159193 028 638 MT bea tia 1,630,530 1,454 1538 16,316 8, ‘64 632 1524 4,713 
128,404 145,996 1,691,646 1.745.052 105 01 15252 1,229 4/221 2 ‘010 "130 
16,827 15.913 ‘137.860 (135,733 63 50 657 65 14 255 1,516 164 
358.553 350,994 4,328,941 4,245,565 3,407 3,735 40,275 32,276 8,803 4,830 74,276 68,458 
Cr202 Cr184 "Cr1,531 —"Cr1,174 ltteer’ eases wseaen  authenl ooguce'.*) bomen, ne 
695,534 700,797 8,192,577 8,143,964 10,060 12,319 118,441 114,339 17,280 7,729 144,340 129,302 
d 24 3,809, ,206 458 16,546 8,988 144,396 106,608 1,127 4,050 52,987 47,973 
448048 a Fe 814 3 B86 433 . 644,785 5,272 5,025 41,572 41,705 302 287 27252 27171 
805 : 1 hae i. Gees ee ee aa. eee | emee eee nis 
~ $41,797 253,004 3,171,505 2,561,482 11,273 3,932 102,776 64,903 B25 3,762 50,734 45,801 
1,220 1,219 3 3 103 105 


Manufacturers’ Junction 










































































































































































— —Jul Ji 30— |——Month of June —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
mm of GIS. 191546.” 1914-19. 1916. 1915. 1915-16. 1914-15. 1916. f 1919. 1915-16. 1914-15. 
$ ~ . $ 
34,963 985 4, 362,278 68 21 758 el eS... ened... amen es 
6,105 78.988 397068 98.571 10,467 23,848 161,498 8 | ree opal emia cr als 
3, . 2.3 82,015 10,884 24,650 165,796 86,594 9,301 4,987 94,191 68,981 
Pais 33 -the 8 506 467368 1,550 3,19 14,767 , 761 738 14,928 6,507 
11,764 y 93,521 103,229 1,723 3,516 19,294 , 828 190 10,105 9,805 
1,108 1,263 11,107 13,104 3,752 4,299 6,887 4 125 124 564 1,551 
15,124 13,505 190,212 189,155 2,228 2,659 22,768 13,505 3,467 2,263 31,232 26 692 
37,056 ~ 34,337 379.954 ~~395.781|~ 11,051 15.541 84.470 —66.584|~—_ 5.435 4.417 ~ 63,148 59.464 
5,713 1,074 122,363 86,233 —167 9,109 81,326 20,009 3,865 569 31,043 9,517 
2,950 021 30,786 28,612 6 215 7 740 1,287 1,547 14,400 ,837 
2,763 52 91,577 57,621 —817 8,893 77.485 16,269 2,578 —977 16,643 —5,320 
189 189 8 17 17 
Manufacturers Railway Marietta Columbus & Cleveland Mesehall & East Texas iis 
——Month of June —July 1 to June 30—| ——Month of June—— —July 1 to June 30—}———-_Month of June——- —July 
1916. 1015. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
See ee Sere Oe, 4,330 3,483 61,330 67,845 14,781 13,365 156,606 130,501 
lide 5°) teleekie sh A  e 652 2,347 32,525 32,3384 "104 1,495 19,284 20,609 
46 964 2,886 154,639 87,585 7,516 6,260 99,898 105,518 16,488 15,592 188,357 160,772 
Cr164 1,403 18,009 ,869 2,550 3,044 33,63 27 880 ‘2 2,942 1,619 45,249 
Cr1,386 507 27,116 32,326 44] 795 10,413 11, 5,718 , 53 ,062 
10. 113 1,407 1,503 233 264 ,04 3, 382 37 539 5,484 
4,921 4,305 64,226 68 ,864 2,137 2,467 30,613 33,335 7,979 7,7 99,498 30,308 
"4,898 7,721 129,461 —~154,167|— 5.603 — 6.951 82,618 _ 80,554|— 18,423 — 14,046 205,850 _ 182,047 
42,065  —4,834 25,178 —66,581 1,912 —690 17,280 24,964|~ —1,934 646 —17,493 —21,274 
878 836  10:794 10/921 53 295 "37. 5,747 734 530 1188 69 
41,187  —5,670 14,384  —77,503 1,382 —985 16,906 19,217|~ —2,719 66 —25,774 —28,969 
2 49 49 9 92 
Maryland & Pennsylvania Month JieGioud <= Pa 
——Month of June—— —July 1 to June 30— —. of June—— — 
1916. J 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
18,045 17,817 245,571 272,245 a ae lead ae eines 40,510 28,610 296,769 272,077 
7,403 I = 2 9 oo 0 A ee ,05 1,261 1. sae eae 
36,933 Bias Fe a mamma a a a EC POTEET 42,541 30,536 319,7 * 
,208 6,544 ,002 83015 WORGECES ek eee Ns Ol ee 5,378 5,395 54,455 57,590 
44 3 329 " yh 59 , 195 weeeneen i .4|#“ef¢2882 -ef8622@ & # #se2ee2 5 st 3 ,309 71 res 63 Bits 
17,923 15,140 182:571 209,669 Lieees cca par aR a a es 12,202 5,656 86,745 86,899 
came) Sea Cr291 ON ea neon tee ee ee Cr183 
30,148 27,358 337,887 MR ae ee Oe eeu yt eae -~"95,861 17,558 243,559 237,789 
6,785 ‘10,244 137,764 eee eee 16,679 12,977 76,186 57,439 
1,379 1,234 4,4 8 II Mle 5 sag SE te ne ER al Se 411 1,470 16,673 1738 
667 10 | TE respciarpo near me a ERLE SMA ee 
a 5.099 ae Sl Gadese 8 chasco sumone apenes 15,267 11,506 59,612 39,700 
— Oe ee I” ee OS ed 
‘ Memphis Dallas & Gulf Midland Valley antial Ee Milwoukeo Terminal a 
—— Month of June —dJuly 1 to J 30— | ——-Month of J’ —dJuly 1 to June — |———-Month of June —dJu 
1916. 1915. 1915-16. ' 1914-15. 1916 ad 1916. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
16,414 23,376 261,032 216,820 116,415 75,041 1,343,068 900,598 12,080 13,248 137,662 127,779 
4,542 3,764 55,338 41,823 39.656 31,125 425,170 405,292 Fa pevelyeien — wi 
23,174 27,935 ~ 336,86 270,439 3 12,856 1,862,607 1,392,739 14,160 15,143 ~—«4156,,82 48,8. 
3,456 935 52084 A 1754 eters . ‘ 334,565 71,571 609 ,745 462 ,600 
3,821 3,967 49,304 , 15,814 . 300,461 236,965 2,824 562 207 22,474 
978 955 12,190 , 38 2,262 29,215 25,182 ae ee 185 35 
11,160 7,454 130,846 y 42,450 42.852 577,804 475,936 6,177 4,732 65,314 67,948 
ae yO Ee n° !cccn, en” oe eae’ ee Cr1 48 
20,854 19,616 265,887 ~ 218,723 99,619 80,934 1,316,159 1,080,522 9,964 13,243 101,807 102,927 
2,320 8,319 70,978 51,716| 64,685 31,921 546,448 311,916 4,195 1,900 55,013 45,950 
1,000 901 12,163 10,807 oe est 4,759 77,866 69,833 875 599 9,750 8, 
nasets  wineme: (eed. sae 116 12 647 653 tna miapaniee ie atm ~----- 
1,320 7,417 58,814 40,908 60,987 27,148 467,934 241,429 3,320 1,300 45,262 37,503 
13 131 384 380 6 
Mineral, Point & Northern Minneapolis & St Louis System grr - 
—— Month of June—~ —July 1 to J lis & St Louis ailway Transfer Co 0 nneapolis 
1916. 1915. 1915-16. 1914-15. aujaaiea po tae —July 1 to June 30— |——Month of June —July 1 to June 30— 
. 795 S 408 ae $ 1916. 1915. me 1915-16. . 1914-15. | 1916. 1915. 1915-16. 1914-15. 
° ’ , 4,074 ) ® 4,1 , ’ ’ 6~—weel i eecscees  sesese  sessese «se¢ese 
1,373 1,222 15,112 13,53 $76'003 189 766 1951,087 1,921,654) -.....  . asi . :. eiiben ¢ali™ 
12,130 7,251 120,858 3,057 D 623 10,721,512 10,111,975|" «16,647 14,719 250,793  —«-213,478 
23,710 140 31,916 31 476 eye ore S08 1,116,265 1,167,392 11 506 1,18 557 
4 err 13.479 2.721 145,242 106,279 1,525,268 1,383,528 3,254 310 8 108 
® , , 1 , ’ mee l. eesese:  iecasese  “nd@ese. - \allace 
2,951 2,553 31,043 33,331 204416 286'635 3,896,217 3,886,941 6,264 8,203 107,895 96,561 
29,675 5.910 85,289 —~79.085| 809.766 ~~531,837 ~7,022.008 ~6,903,594| ~~ 9, 629 9,020 ~ 132,016 ~ 111,227 
—17,545 1,341 35,569 13,971| 322.9 “983.986 3,699,414 3,208,381 7,018 5,698 118,776 102,250 
270 285 3,424 3,665 ota ces ett 458,679 432,069 850 927 12,787 10,896 
te ll dh nd ee . Fo. a  ? tt 241 -<<<<-= ts ee2e2e ee ee eee Bed tee EAL 4 So = > 
—17,815 1,055 32,144 10,306} 280.653 ~=—«-:253,683 3,237,062 2,776,304 6,167 4,770 105,988 91,354 
3 1,646 1'646 (See also on page’ 31) 3 














RAILWAY EARNINGS 


[Vou. 103. 











EARNINGS. 


Freight revenue---.-_-- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—M aint.way 

aint. of equipm’t- 
Traffic expenses--_- 

Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue. -- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad-_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining - - --- 
Aver. miles of r'd oper, 


EARNINGS. 


Freight revenue_--_--- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _-- -- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-_---__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses-_-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy rev. 


Net remaining- ---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -_-_--_- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_---- 
Taxes accrued_-____-- 
Uncollectible rwy. rev. 


Net remaining -__-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. ___-- 
Passenger revenue--_- 


Tot., incl other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses_ 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-___ 
Taxes accrued___.__-_ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-__-_-_- 
Passenger revenue_-_-_ 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't-_ 
Traffic expenses---_ 
Transportation ap. 
Transp. for inv.—Cr 


Total, incl. other — 


Net from railroad__--_- 
Taxes accrued___.__- 
Uncollectible rwy. rev. 


Net remaining-_-_-__- 
Aver. miles of r’d oper. 






































Missouri & North Arkansas 














Missouri Kansas & Texas Lines 


Minneapolis & Rainy River Mississippi Central Mississippi River & Bonne Terre 
——Month of June—— —July 1 to June 17 ——Month of June —July 1 to June 30—|——Month ss June —July 1 to June 30— 
1916. 1935. 1916-16. 19 14-15 ; 1916. 1035 ‘ 1915- 16. 1914- 15. 1916. 1945. 1915-16. 1914-15. 
7,949 5,202 96.275 101,059 47,964 45, 886 577,815 535,198 60,287 54,028 697,882 570,014 
919 787 14,067 14,641 10,785 10,188 133,419 138,284 10,329 6,522 96 883 80,847 
9,074 6,951 119,756 ~ 126,874 66,811 64,149” 812,696 771,426 74,740 65,918 844,940 693,685 
3,182 5,967 46,805 49,838 4,865 8,97 130,130 122,720 AZ 5,204 61,726 244 
1,752 3,158 34,536 33,563 5,251 13/506 154,273 165,10 21,938 248 163,141 ‘ 
ae eer 97 6 991 80 9,404 541 56 579 7, 7,397 
8,403 969 35,617 32,327 13,857 11,751 178. 974 162,088 19,566 15,617 218,02 191,873 
bikes  penwee  oeiike oe Cr180 mince i RLee CT) ieee mand cee } ne 
33,700 12,111 148,431 —_—:134,205 38,202 38,449 513,536 502,023 49,790 30,690 — 486,223 360,733 
—24,626 —5,160 —28.674 —7,331 28,608 25,699 299,160 269,403 24,949 35,227 358,716 332,051 
52 68 5,944 7,029 2,468 2,334 29,309 28,788 83 13 22,278 21,795 
—25,147 —5,846 —34,619 —14,360 26,140 23,365 269,763 240,615 23,111 33,092 336,437 310,923 
8 164 164 (See also on page 31) 70 


Missouri Oklahoma & Gulf 
















































































or a — 








Mo Okla & Gulf Ry Co of Texas 





— —Month of June —dJuly 1 to wane 30— ah of June —dJuly 1 to June 30—|——Month of June—— —July 1 to June 30— 
a : 1018.46. 4-15. 1036. a 1915-16. 1914-15. — i es 16. evans 
53,466 54,264 758,183 752,683| 1,639,131 1,496,023 21,697, a3 22,397, ety 89,985 58,292 1,107,059 $06,512 
34,215 25,445 352,166 — 343,$ 778,081 656.446 8(321'249 8.696.063 22,476 15,125 249,059 215,605 
95,372 85,990 1,195,832 1,181,851| 2,644,047 2,379,131 32, 485, 507 32,898,758 118,095 76,925 1,416,301 1,174,210 
21,383 12,570 320,959 34,276 433,668 "393.248 6.734.991 4,502,566 ,U4 30,225 76,51 276,282 
10,272 30,757 242,891 280,933 650,276 456,911 64.189 4:579,463 39 457 89,84 E208 
3,012 1,978 26,14 36,978 8,47 53,770 692,261 57,215 4,357 .99 52,70 1,614 
33,930 49'614 432,793 612,397 912,563 18,773 11,223,772 12 030,328 53,379 49,861 616,449 566 ‘373 
ees = ac iaielinh te te ij kis td's ain wine be 1 24,51 43,761 186,931 Ss iia setae hs Cr4,03 op Ree 
74,245 100,202 1,099,131 1 1333, 044} 2,181,049 1,916,039 25,794,344 22,967, 591 112,116 142,979 1,423,900 1,279,766 
21,126 —14,212 96,700 —151,193 ~~ 462,998 469,091 6,691,162 9,931,166 0,978 —66,054 —7,599 —105,555 
eal 5,277 71,971 69,815 129,190 110,712 1,650,167 1,327,870 8,291 4,981 80,454 70,945 
a . 25 708 610 3,410 816 11,022 18, 14 37 672 612 
12,908 - —19,514 24,019 —221,619 330,396 357,562 5,029,972 8,584,604 —2,326 —71,072 —88,726 —177,112 
36 365 3,865 3,865 (See also on page 31) 334 334 
: Missouri Pacific System 
Missouri Pacific St Louis Iron Mountain Southern Tote! Company 
——Month of “ete —dJuly 1 to June 30—}——Moonth of June —dJuly 1 to Kr rY A a —— Month of June a uly 1 to —— .7— 
1916. 1915. 915-16. 1914-15. 1916. 1915. 1925-16. 1916. 1915. 1915-16. 
1,930,900 1,715,455 23,945,687 21,245,405] 2,013,135 1,003,606 24,564,708 23, 438, 1306 3,944,035 3,325,061 48,510,395 43 383. cath 
er 468,104 423,313 5,042,330 4,714,086 __ 506,348 415,529 5,795,983 .150,539 974,452 838,842 10,838,313 9,834,625 
2,624,505 2,342,037 31,589,056 28,325,676! 2,724,030 2,213,179 32,783,245 soa 629 $348. 535 «4, "4,555, 216 64,372,301 58,209,305 
433,025 381,807 4,847.97 3,791,798 5,633 353.938 5.740.704 '350,093 38,658 '845 10, 6 8, 891 
638,327 348,510 7,145,344 5,342,982 723.490 360,845 6.810.830 5.426,064| 1,362.417 709 »355 13 Or aes 10:769.046 
75,293 54,45 818,06 687 ,806 73,340 67,943 777,889 729,287 148,633 122,400 1,595,9 1,417,093 
905,383 854,235 11,174,195 11,088,205 730,865 696,349 9,312,571 9,488,214) 1,686,248 1 oan 584 20:486.766 20,576,419 
____ 8,970 6,974 26,573 6,974; 13,081 15,506 68,59 15,506| 17,051 22,480 | 167 22,480 
_2,126,806 1,700,516 24,844,130 21,699,163} 2,161,776 1,542,028 23,433,885 20,860,506] 4,288,582 3,242,544 48,284,015 42,559,669 
497 ,699 641,520 6,744,925 6,626,512} 562,253 671,151 9,343,360 9,623,123] 1,059,952 1,312,671 16,088,285 15,649,635 
160,222 108,703 1,293,987 1,213,763 287 ,854 107,693 1,558,492 1,338,666 448,076 216,396 2,852,479 2,552,429 
1,675 1,635 3,700 21, 76 1,009 3,133 30,344 21,590 y 4,768 59,044 43 ,566 
335,800 531,182 5,422,237 5,390,773| 273.390 560,324 7,754,523 7,662,866 609,190 1,091,506 13,176,760 13,053,639 
3,930 3,930 3,555 3,362 5 7,292 


Missouri Southern 



































































































































——Month of Ju uly 1 to June oo ——Month of June —dJuly 1 to June 30—!——Month of June—— —July 1 to June 30— 
1916. 1915. Wise. 191 1916. 1915. 1015-16. 1914-15. 1916. 1916. 1915-16. 1914-15. 
5,421 2,408 67,736 58,971 15,266 9,330 210,062 121,811 13,904 11,352 133,393 142,243 
(727 2,084 30.453 30,021 415 303 ‘090 3:303 1,232 936 12:916 12;050 
8,790 5,100 106,488 96,337 15,874 9,833 217,662 128,094 15,986 13, 012 154,822 162, 940 
95) 2'815 29810 25,304 154 2:00 39:762 19,887 6.675 6,194 52.246 8'882 
Cr1,458 2°105 141459 14/486 2'947 14:544 30,753 52,23 942 2'390 ‘8 F ‘411 
1: 87 ‘611 1,261 1,722 360 21.668 2°762 73 61 0s 85. 
2,222 2,315 31,532 32:748 '310 10,528 113,753 62,164 3,071 5,946 35,863 39,980 
"3,410 8,185 85,236 ___82,905| 19,044 28,178 — 222.832 — 143,592|~ 11,876 — 15,773 121,675 — 123,608 
5.379 —3,084 21,252 13,431} —3,169 —18,344  —5,169 —15,497 4,110 —2,761 33,146 39,332 
48 78 1234 j 360 13 76 ‘01 444 808 4,487 3,7 
4,898 —3,869 13,013 4,564 —3.530 —18,484 —7,935 —17,516 3,665 —3,569 28,645 35,533 
Monongahela Connecting Montana Wyoming & Southern 
——Month of —July 1 to June 30— ——Month of June—— —July 1 to June 30— 
1916. 1915. 1915-16. 1914-16. 1916. 1915. 1915-16. 1914-15. 
\ I SE Ee eee + 10,934 8,518 225,268 165.207 
RMR TIT ee kA a aR el a PP 8 192 277 3,062 3,273 
179,421 ee rr rr  cccca.  aneae .- | 11,363 9,034 230 868 171i 699 
21,143 7.21 152, ee) eee |) | ae ‘096 1:652 27,1 22, 
15,930 14/024 y ee ee 1284 "194 24'°932 24; 203 
308 308 3'623 eS eee |) ee 25 25 33 
60,250 ee) Se cas baeeme  -. aennau 1,674 1,752 41,105 33,117 
100,644 69,840 1,044,610 _ 625,087|_-.--.. ___------ __--.--- ~~ =2-=--|~ 8,258 ~~ 7,064 — 112,869 — 97,066 
78,77 re ch” Abeees. iceee 3,105 1,969 117,999 74,033 
2,373 2:741 20,849 one eee) eee aan 523 580 5,949 5,604 
~~ 76,403 10,273 198,941 aka eee 2,581 1,388 112,050 68,428 
5 ee eto ~~ ee 28 28 
Montour Montpelier & Wells River Morenci Southern 
-~—Month of June—— —July 1 to June 30—}——Month of June —dJuly 1 to June 30— | ——-Month of June —July 1 to June 30— 
1916. 1915. 115-416. 1914-15. 1916. 1815. 1918-16. 1914-15. 1016. 1915. 1915-16. 1914-15. 
10,043 54,662 625,452 332,355 15,835 13,809 188,248 168,159 5,240 6,214 53,264 65.069 
1,930 132 18,212 16, 5,239 6.646 65.741 72,000 1,025 893 12;901 7,3 
12,979 56,718 660,077 356,609 24,443 23,953 293,048 275,826 7,519 8,046 77,055 sane 
1/884 12/963  100;765 59.491 5,233 7.654 58,100 60,133 4,268 27135 43,102 rh 637 
39'389 41:597 432:284 431,995 841 2'693 26/304 31,576 ‘49 1/227 14,150 19/159 
697 544 ‘827 ‘98 254 458 3,175 ee gooeee 20 81 
8,793 12,098  142;:908 ra904 10,489 9,910 137153 119,779 5,115 4,288 44,840 45,628 
54,278 69,453 711,422 _502,586| 20,325 24,681 _ 235,703 _ 224,614|~ 12,287 — 8,063 107,090 — 94,380 
—41,299  —12,735  —51,344 —235,976 4,118 —727 57,344 51,212|  —4,768 —I6  —30,035 —11,744 
1:38 83 5 7°313 1,700 1,700 20:400 20,459 4 425 5,243 5,584 
—42,684 18,57 )  —67,844 —243,289 2,418 2,427 ~~ 36,944 30.782 —5,201 142 —35,279  —17,328 
Morgantown & Kingwood Morristown & Erie month Marquette & So’east 
——Month of June —July ? to June 30—|———Month of June —dJuly 1 to June 30—| —— aeonth of June—— —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916 1915. 1915-16. 1914- -15. 191 6. 1915. 18ig6. 1914-15. 
24,873 22,606 292,142 262,857 9,405 8,683 101,009 86,532 56,813 35,117 492,913 354,733 
4,483 1357 51,555 53.800 1,112 1,126 13;764 13,440 "223 5.400 62,829 67,320 
30,444 27,920 359,895 325,881 12,243 10,312 ~ 125,029 ~ 106,489 65,316 44,146 595,179 457,036 
64 '840 777 70,67 1249 876 10,442 . 15,048 13;430 150,750 145,872 
834 '837 9146 65,801 619 432 8,760 : "52 '22 82:840 : 
26 280 3/220 3/51 44 18 267 294 27 0 (058 2:752 
9,532 9,080 1141289 116,272 3,479 2,660 35,102 31,528; 15,409 11,394 160,942  140;744 
25,513 25.468 286.885 ~ 983,432 7,617 5,254 70,488 _ 63,461| 39,327 32,809 409,068 _ 379,195 
4,936 2,460 73,009 42,449 4,635 5,058 54,540 43,028 25,989 11,337 185,211 77,841 
1,053 880 12°050 10,427 557 5 6.616 ‘550 ‘016 ,081 32,048 28:416 
8,876 1,679 ~~ 60,959 32,022 4,068 4,488 " 4,924 36,477 "22,972 9.255 ~~ 153,162 49,424 





AUG., 1916.] 


RAILWAY EARNINGS 








» EARNINGS. 


Freight revenue_____- 
Passenger revenue. 


Tot., incl. other rev. 
Ex es—Maint.way 
aint. of equipm’'t-_ 
Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_- 3, 


Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining—-_-___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__-___ 
Passenger revenue_-_- 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’'t_ 
Traffic expenses -_-_ 
Transportation ex 
Transp. for inv.— ” 
Total, incl. other_ 


Net from railroad_-__-_ 
Taxes accrued_-_____- 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-____- 
Passenger revenue-_-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. _f equipm't-_ 
Traffic expenses-_- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-___ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_-_-_.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____-_ 
Passenger revenue-__- 


Tot., incl. other rev. 
Ex ses—Maint. way 
aint. of equipm't_ 
Traffic expenses _ __ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining ier 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-__-_-_- 
Passenger revenue___ 
Tot., incl. other rev. 
Ex ses—Maint. way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-_-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-____ 
Passenger revenue..__ 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued______ _ 
Uncollectible rwy. rev. 


Net remaining buubua 
Aver. miles of r'd oper. 


EARNINGS. 


Breight revenue______ 
Passenger revenue-_-__ 
Tot., incl. other rev. 

Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv —Cr 
Total, incl. other_ 


Net from railroad___- 
‘Taxes accrued 


Net remainin 
Aver. miles of r’ 


oper. 





Muscatine & Iowa City 























Muscatine North & South 

















Natchez Columbia & Mobile 




















mania —July 1 to June 30—)|——Month of June —July 1 to June 30—|——Month of J “e —dJuly 1 to dune 30— 
O16 gis. 101846.” “1914-15. 1916. 1915. 191G-16. “1914-15. | 1916. 1915 191516. “Isie15, 
re eS ee eR 8,045 5,949 109,814 85,146 5,066 5,646 39,954 95,561 
eit tae: dp mosmtgn dk -<conee 4,259 3,093 43,187 _—- 36.90 218 257 3,007 __—3,499 
—; Secs: menace «Selanne 13,842 — 10,262 ~ 167.703 ~~ 134.556 5.539 8,910 47,105 ~ 103,540 
eR beeen n wneaans oa» son 3°704 1,282 265175 17/285 1;241 1:745 15,123 24/341 
eae 0 ae 454 817 708 6'387 1118 1110 13,440 46 
<> hae >: ale coapemint 9 Diecsxictae 398 332 4'494 3'435 226 429 1/99 2°414 
TS, SEN sas sywikte P OOK 5,737 5.403 67:181  63'846 1,650 1,917 16.928 35/273 
i ore ee ee 10,819 8,251 113,260 100,041 4,570 5.500 54,732 85,714 
2 eee ee oe 3,022 2,011 54,443 ~ 34,514 968 3,410 —7,626 17,826 
ee oo rerns ily emersice, eee 32 260 4'634 4'993 103 262 1/931 "13 
are SSS ES OSS 2,696 1.751 ~ 49.808 ~ 30.501|~ 864 3,148 ~ —9.558 ~ 15.689 
a cet 3 54 29 30 


Nevada-California-Oregon 











Nevada Copper Belt 





Nevada County Narrow Gauge 













































































= acanages to J 30—\|—Month of January— —July 1 to Jan. 31—|——Month of June —dJuly 1 to June ha 
Tere of Sune — eg.” ioie35. | 1018. 1915. 1915-16." “1914-15. | 1916. y 1915. 191516. 1914-1 
$ 7 g 
0, 8 227,272 222,212 2.387 1,604 28.689 42,798 5,314 7,076 76,177 68,951 
3B 106 16072 95:411 168,896 894 747 ‘877 7/125 5.707 6,046 57,144 53,234 
90. 38, 221° 377,748 3,719 2,839 38.459 55,605 12,221 13,870 144,193 131,042 
42 R08 ert: et $4 154.425 506 332 2'634 y 1324 1363 14.316 27.861 
8/062 31519 : 48:758 1,122 1,189 ‘55: 9/392 1,610 1,288 16,544 17,800 
78 5A 9/831 8/091 198 40 978 2:36 13 127 ‘Bs 1589 
11,676 10,950 116,922 129,474 2,170 1,982 13,054 602 3,355 3,301 42/261 39,637 
28.570 ~~ ~39-103 ~~304.062 ~~ 367.558 4.733 4,424 28.803 _40,390|____8,254 7,309 89.875 _ 102,602 
14,332 —140 65,158 “10,189 —1,014 —1,584 0,655 15,295 3,967 6.560 54,317 23,440 
tots 1.979 23080 21:509 37 541 ‘431 : 575 745 6. 900 8,940 
Merny 10 100 10 bhi tsieaseah Ber sai Resi 360 i ae 446 374 
12,420 —2,131 41.107 —11,424 —1,393 —2,126 7,224 10,289 3,031 5,815 46,970 19,125 
27 272 4 21 21 
Nevada Northern Paty, eda & Northern Rs tae ant Mexico Gentral 
——Month of June—— —July 1 to June 30—|——Month of June —July 1 to June —Month of May— ——July 1 to May 31— 
1916. y 1916. 116-16. 1914-15. 1016. 1915. 1915-16. 1914-18. 1916. 1915. 1915-16. 1914-15. 
67,823 29,622 1,697,975 1,065,750 6,588 4,705 97,754 82,509 2,739 2,404 36,433 35,381 
193'6 s 170'857 ; $36'039 98355 532 524 6.950 71 ‘088 1.458 12,698 16,975 
85.2% 027 2 ~ 1.204.325 7,087 5,391 106,523 93,896 4,288 4,552 55.384 59,952 
ath 1s'9 q Se rset eh . "48 3°168 2'720 34,327 37.061 952 ‘467 20/38 12/029 
14:67 13,666 i68, 555 158,208 34 541 "525 10/314 1,099 ‘073 134 14:010 
5 566 7'468 17 505 533 ,050 6,790 248 201 79 3,139 
33,579 27,689 343 "055 277 ,968 3,817 4,086 47,580 50,767 1,789 2,544 20,729 26,919 
$1,086 ~ 66,610 ~ 701.915 ~~ 691,934 8,675 9,007 — 111,092 ~ 119,525 5,301 7,656 62.376 60.463 
104,193 77.416 1.093.836 512,390| —1.588 —3.615 —4,569 —25,628| —1.012 —3.103 —6.991 —510 
6. 5,004 80/586 60/264 ‘111 809 97155 10,052 300 1,030 7 383 10 305 
98.008 72,41 1 1,013,232 452,074 —2,699 —4,424 —13,725 —35,681 —1,312 —4,134 —14,539 —10,822 
165 ; 


New Orleans Great Northern 














New Orleans Mobile & Chic 





New Orl Ratalbany & Natchez 



























































































































































——Month of Ju —July 1 to Ji 30— | ——Month of June—— —July 1 to June 30—|——Month of June——- —July 1 to June 30— 
1936. al 1915. 1918-16. 1814-15. 1916. y 1919. 1915-16. 191415. 1916. 1915. 1915-16. 1914-15. 
129,543 101,414 1,358,331 1.173.545 143 ,064 103,072 1 $38. 758 1,399,285 5,708 6,569 4, 240 88,590 

27,810 24.196 320.388 22,936 18,968 8,438 8,012 207 316 3.506 5,826 
80,446 139,422 1,768,916 1 oy O08 173,605 129,376 2, z.039. 134 1 T7raz2 6,114 8,840 78,001 98,501 
Cr39.521 17.158 . 166.159  °'206'452 29,829 13,700 (311,200 319,663 1,647 1,980 23 ,467 25,117 
16,974 28 338 255, bys 255,898 27,693 18/468 323.035 242,564 Cr2,084 z 24,866 
2.757 2/953 31,705 31,283 ,819 3,45 51,39 46,097 192 337 2,051 3,085 
8,804 35,100 470,197 4795088 4 50.782 629.279 628.650 2,519 5,027 33,380 33,294 
Cr4,993 85.077 1,000,550 ~1,051,138| 125,004 93,680 1,397,668 _1,320,685| 5,195 6.266 ___ 86.471 ___ 92,799 
85.439 54,344 68, g, 48,510 35,696 641,465 450,787 919 2.574 —8,470 5,702 
4,196 ,083 ID oss eer ty 4 6,386 471 75,838 400 350 112 ,239 
337 153 681 319 3 257 1,077 __—820)_—------ ___------ eee eee 
80,906 51,107 725.625 512.991 41,975 29,051 559,916 374,128 B19. 2,224 —13.582 1,463 
28 284 402 402 9 29 
N|ew Orleans, Texas & a Mexico Syste | m 

New Orieans Texas & Mexico mamgas Grange & KX restern 

——Month of June—— —July 1 to June 30— sa onth of June—— —_— 1 to S dei 30— a of June—— —July 1 to June 30— 

ye, ettgn TUES, sHibtis| "Sieben atign Hits “BA tin| "Mitgoe tape tlie itis 

; ’ 1,274,624 1,150, , y 2, é 
17 ,660 20,963 273,300 342'Oet 282 8,06 113687 101,189 1,064 1,338 13°39 16,309 
33,328 €8,457 20 1,475, i 53,335 652,935 529,877 14,279 23,955 147,094 ~—*1 70.536 
570 17,244 ss ve 320 horses 16,760 3,393 113,661 101,930 386 705 49,352 44,909 
061 64.792 273.728 275/226 12,968 9,96 86,500 76,89 44 2,861 26,991 20,653 
6,536 3.63 52/09. 45.108 1,961 1,43 18,051 16,217 56 422 5,637 4,858 
40,948 51.774 569:765 617/810 19,748 18,814 265,121 249,211 4,936 5,661 62.764 72,603 
218,039 ~~ 147,783 1.445.416 ~1.346.268| 66.953 37.328 536.419 ~~ 484,501 17,698 11,749 — 159,629 164,879 
“—134,710 —49,326 92.404 391| —21,952 16,007 116,515 45,376| —3,418 12,206 —12,535 15,657 
637 1,50 118230 179092 77 1,100 25,849 10,847 76 712 8,900 ,338 
582 178 an nate ee ee ene === weecse | siniee 
—126,365 —50.831 173.591 110,051} 23,729 14,907 90,665 34,137 —4,182 11,483 —21,435 7,318 

192 285 118 118 6 61 
St Louis Br Total Company Louisiana Southern 

——Month of June——— od C4 ay 30— | ——Month of June—— ul uly 1 to June 30—|——Month of June —July 1 to June 30— 

1016. 1915. - 1915-16. 1914-15. 1 16. 1915 191546. 1914-15. 1916. 1915. 1915-16. 1914-15. 

: $ 

134,1 r 650, ; 248,431 246,638 3,550,972 3,074,570 8,267 4,531 82,546 60,771 
63. 14 133 207 t $50 828 : 355.604 92,431 86,344 15153475 1,068,353 } 2,636 3,005 32,735 33,400 
213, 280 185,94 606, 2.292.: 360,887 361,691 5,044,294 4,468,569 11,815 7,328 127,650 108,012 
33.8 S: 832 . bitter ad 393 bon 66 556 53:974 ‘°931.88 8,156 97 1,606 25,71 22,193 
26. 38s 45. 263 356.478 271.633 73,758 122.911 743,697 644,408 1,791 17 16,49 13,559 

a 6.4 72,515 6,60 17,38 11,91 148,3 132,821 A om ee 22 

,896 63'507 883/347 833.748 189,528 139,756 1,800,997 1,773,372 4,486 3,724 51,365 51,612 
Cr3 ,809 Cr20 = Cr38,785 CrQ,229 73,809 Cr20 = Cr38,785 10.200) neeeee eee since - | bddewe 
180,618 157,265 1,873,266 1,690,068| 483,308 354,125. 4,014,730 3,675,716 8,297 6,531 95,350 88,310 
32,662 28,679 733,178 602,492] —117.418 7,566 1,029,562 792,846 3,517 796 32,300 19,701 
9,781 6,500 105,171 76, 13,957 9.813 158.150 114,678 ,000 821 11,024 106 

2 19 44 4,326 1,392 > RNS. ees | ne 
23.877 22.187 624,263 525,267 —181.399 me —2,204 867,084 676,773 135 —" 18,883 2.595 

New Orl Senthien & Grand Isle New York & Pennsylvania Norfolk & Portsmouth Belt Line 

——Month of May— ——Ju ig i6.° y 31——| ——Month of June—— —July 1 to June 30—|——Month of June——- —July 1 to June 30— 
1916. 1915. 1915-16. eUters 1946. 1916. 1915-16. 191 4-15. 1016. 1915. 1915-16. 1914-15. 

065 4,986 36,464 67,201 4,638 5,330 67,951 7 £0Gl  - cancos..- eee“ i eeacele ee 
4,119 4,221 45,995 46,300 1,021 1,638 21,219 DOMED). cvunee ._.: seule = Maladie ee a 
12,394 10,094 111,186 ~ 139,455 6,335 7,513 97,175 97,702| 24,991 19,954 278,149 306,192 
3368 2,895 31,372 29,573 3,303 2,462 28,060 290 803 3/205 34,533 672 
1, ri44 2.088 ae 710 483 845 807 11,655 944 ; 2,081 26,735 133 
4,387 3,527 40;910 40,249 “2.877 ~ 3,448 40,947 40,835 ~ 9,940 “8,165 127,217 91,123 
werent teem e er eww wwe r7 oaehieh ines OAS RS scan iealomak aenanteo eh here ei hi dn ve aoteek eye See 
10,076 9,357 __ 99,047 ___93,853 7503 7,268 87,368 _—*96,.257 16,263 14,292 200,208 158,688 
2,318 736 12, 601 —1,168 45 9,807 1,444 8,727 5,661 77,941 47,504 

900 1,100 12,187 12,100 822 350 3,493 ,02 550 542 9,398 6,554 
1,418 363 —— 16,501 —T,990 —104 6,914 —1,577 8.177 5.119 ~ 68,543 40,949 








RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses__-- 
Transportation exp_ 
Transp. forinv.—Cr 


Total, incl. other- 
Net from railroad _---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses--- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t_ 
Traffic expenses __ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-_--- 


Taxes accrued 
Uncollectiblerwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


-<ee-- 


EARNINGS. 


Freight revenue 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ae 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-___-_-_- 
Passenger revenue-_-_- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_-__ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining_-___- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue-_-_— 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad 


Taxes accrued_______ 
Unccllectible rwy. rev. 


Net remaining eae 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue-__- 


Tot., incl. other rev. 
Expenses— Maint. -way 

int. of equipm't_ 
Traffic expenses_-_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__--__ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining Sched 
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Aver. miles of r'd oper. 











Norfolk & Western Syste Norfolk Southern 
Beecelk & hed gg enon & Pond Creek Covers lines operated by only 
——Month of June—— —July 1 to June 30— | ——Month of June —July 1 to June 30— |——Month of June —July 1 to June 30— 
916. 1915. 1915-16. 1914-15. 1916. 191 1915-16. 1914-15. 1916. 5. 5-16. 1914-15. 
4, 313, 333 3,754,296 49,559,139 36, 550,549 14,227 836 135,99 100.75 296,556 221,763 3,246,085 2,587,837 
8,052 7.550 5.796.582 4.739.538 ,12 992 13,246 11,610 94,301 341 1,061, 1,005,436 
4, oer 885 4,330,285 57,304,586 42,897,043 15,692 11,086 ~ 153,287 116,280} 416,211 322,595 4,591,923 3,875,876 
596.733 635.179 6,571,329 5,738,074 1325 ,089 547 12,170 50.235 ,08 53.298 527.681 
f ,231 10,046,263 ate cemece 7 636 9 53,186 41,481 61,881 602,424 
64,631 62,951 ,054 99,827 12 42 182 261 7,346 185 90,040 86.693 
1,216,849 1,070,906 14,135,112 12,521:665 3,147 2,422 39,154 34,412| 130,816 134,322 1,550,396 1,518,599 
Cr8,842 ‘Cr8,711 €r272,527 Cr415,.245| __2.__ C Cr30 [6l  sueese akhaeun .. 0 tae Cal 
2,811,865 2,603,319 32,181,345 27,831,815 4,564 3,723 60,109 50,024] 259,154 244,001 3,068,147 2,973,877 
2,176,019 1,726,966 25,123,240 15,155,228| 11,127 7,363 93,178 66,255| 157,057 78.594 1,523,775 901,997 
175,000 168, 065,000 1,878,000 55 400 ,05 5,400 , 21 11,750 ‘148,390 180,942 
2,000,653 1,557,981 23,054,786 13,275,462 10,577 6,963 87,128 60,855| 146,452 66,843 1,371,974 769,671 
2,085 2,043 (See also on page 31) ] 15 9 900 
Northern Pacific System 
Northern Paeitle Big Fork & International Falls Minnesota & International 
——Month of By uly 1 to June 30— | ——Month of —— —dJuly 1 to June 7 ——Month of June—— —July 1 to June 30— 
1916. 91 731816. 4391431 5. 1916. 1915 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
4,626,016 3, 4a7 (803 55,656,395 43,833,636 f 3,790 76,089 90,995 53,304 52,897 568,962 555,446 
$1,418,953 1/329'411 13/852/254 13,619,113 Y 911 23.886 25,767 18,220 18,124  209:819  214°639 
“6, 664, 577 5,335,773 75,939,230 63,171,652 6,941 6,333 107,794 125,236 77,410 78,852 839,854 824,560 
866.262 8.833.210 8.523'657 ‘171 Cr664 25,224 22,322 16,747 10,755 117,476 134,480 
“4 oes ies 283.322 7,846,259 7.31 074 875 297 ,659 ,56 116 421 127,896 ,805 
116,473 | 127/695 1/177:971 1:191:566 50 4 597 602 49 54 5,59 18 
1,750,416 1,486, 602 20,900,0 18.987, ‘055 2,685 2,58 36,415 38,803 23,284 23,911 281,321 280,700 
Cr40,552 (073 Cr511,838 NE ee ee ee Se 
4,071,904 2 W78 437 40,366,411 a7 108 ae 6,969 2,334 69,681 69,527 59,737 44,982 561.135 570,068 
2,592,672 2,357,335 35,572,818 26,063,603 —27 3,998 38,112 55,708 17,673 33,869 278,718 254,491 
538.730 ‘214,608 5, 3.415 4,470,958 346 301 5,587 461 1861 1369 737 42, 
2,052,577 2,142,475 30,493,189 21,588,493 —373 3,696 32,517 49,246 13,811 29,500 232,961 211,964 
6,504 6,466 34 3 19 19 
Northampton & Bath Northwestern Pacific Norwood & St Lawrence 
Month of June —dJuly 1 to June 30—|——Moonth of June—— —July 1 to June 30—| ——Month of June——- —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914- -15. 1916. 1935. 1915-16. 1914-15. 
7,409 10,972 97,059 91,649} 191,018 116,988 1 752,405 1,342,562 10,283 838 71,719 53,575 
85 82 ,081 1,480| 211,92 197,042 2:078.201 1.812.061 673 725 (217 10,005 
7,621 15,627 127,828  133,352| 454,992 353,865 4,319,597 3,568,701 12,043 2,563 92,639 75,038 
883 188 14,068 1389 48,732 647 660,182 601,740 637 410 670 7,851 
823 ‘ 21,143 f 32,64 ig 501,546 501,057 854 650 . 10;999 
158 265 2,030 j 92 ; 68,94 | ee 12 
4,366 7,931 75,130 88,093} 122:879 113,769 1 441,561 1,379,688 2,816 1,605 26,309 27,551 
nehdne  pictek senior sain aves 6 Cries Cee Cn. nicens uke . eee 
6,500 13,462 117,001 __146,028| 221,057 __ 208,813 2,752,955 2,599,193 4,688 2,987 45,521 51,998 
1,120 2,164 10,827 —12,676| 233,934 145,052 1,566,642 969.507 7,354 —423 47,118 23,040 
232 240 2,786 ,881 ,956 d 818 190,489 257 183 97 2,669 
888 1,924 8,041 —15,557| 216,940 129,650 1,361,361 778,881 7,096 — 607 44,148 20,371 
7 7 506 400 18 18 
Ocean Shore tie Peilie Southern és monte River & Western , 
— Month of May— —Ju 1—— |——_Month 0, diame May 31— une—— —July 1 to June 30— 
1916. 1915. ieigie.” “Bids. 1916. 1915. rigi6.” 1914-15. ~ 1046. ‘ai 1915 1915-16. 1914-15. 
8,743 11,448 131, 229 150,366 4,269 4,121 di, 173 60,908 7,442 6,655 81,711 2,411 
5,753 7.729 3; 69.903 2,604 1,768 27,222 20,669 9,233 8,331 106,704 _ 102,332 
15,694 20,289 184,912 241,911 7,296 6,423 124,572 87,291 20,417 17,910 221,779 203,515 
,736 7,70 5,794 82,063 ,830 1,708 36,514 19,371 7,73 7,349 85,149 89,064 
4,381 4,172 45.951 55,317 2,174 1,100 14,600 9,833 4,210 3, 372 42.558 37,012 
36 570 ‘41 4, 726 415 88 4,030 169 1,888 te 
6,888 9,767 oih492 105,731 3,935 2,341 46,451 28,111 6,737 5, 403 75,987 70,382 
ee ee r st -<—<—--- @eeoqee eeoeoceoe ami a --—-—-<-—@ ~-—<—<—-—<— e2oaeeece --—<—<-—--—<— --—<—<—<—=— 
17.574 23,629 212.189 264.335 12,444 6,056 111,139 66,602 20,386 17,061 221,785 _—- 211,127 
—1,879  —3,339 —27,276 —22,423| —5,147 366 13,432 20,684 3 849 —6 7.612 
1,353 1,882 14,970 17,188 43 312 1397 3,272 1,010 933 11,614 10, 651 
3.233 5.221 “42,248  —39,611|  —5,585 54 9,035 17,412 —979 83 11,622 “18,303 
Ouachita & Northwestern Pacific & Idaho Northern | nate & Mt Pleasant 
——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June onth of June———- —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-46. 181e15. 78h. 1915. 1915-16. 1914-15. 
15,410 20,223 234,017 175,748 6,493 7,175 79,292 66,565 4,052 3,646 97,657 82,053 
cr anane / os, deine ee ei 3,655 3,299 41,982 46 622 1845 1,853 ‘889 26.928 
15,650 20,807 238,196 178,546 11,556 11,640 137,207 129,222 6,409 5,977 129,521 116,130 
772 114 102,077 101,925 5,414 7,325 49,306 41,098 1,889 1,316 154 24:128 
260 2.27 34,755 62 982 1,454 13,256 17,724 978 369 11,131 ,72 
294 31 ; 56 254 293 3,906 4,864 203 191 3,305 9 
4,466 4,239 67,827 55,397 2,402 2,876 31,795 37,749 3,587 2,954 41,054 42,295 
{2.685 ~ 17,486 ~ 216.418 ~~199,257|~ 10.195 12,526 ~ 109.650 ~~111,611|~ 7,178 5.505 82,016 84,068 
2,964 3,320 21,777 —20,711 1,360 —885 27,556 17,610 —768 472 47,504 32,061 
985 275 1285 3, 271 489 1,724 4 065 500 500 ,000 ,000 
1,978 3,045 17,491 —23,580 1,089 —1,874 25,822 13,509|  —1,268 —37 39,504 27,061 
5 
Peoria & Pekin Union Peoria Railway Terminal Pere Marquette 
——Month of June —July 1 to June 30— |——Moonth of June —July 1 to June 30—|——-Month of June —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
11,630 %.133 119,499 104,726 10,926 10,857 129,846 97,790| 1,229,847 987,698 15,098,256 12,562,522 
4,8 3.830 50,542 47,151 6.379 5,949 76,524 74,520| ‘359.674 326.126 4.129:018 3.938.086 
100, Tas 73, 223 1,047,299 940,824 20,878 20, 238 254,426 209,370] 1,781,363 1,453, 976 21,210,053 18,028,209 
8,888 9,845 105,757 117,907 1,423 814 28,104 24,764| ‘256,536 (318 2,007,171 2,000,281 
18,343 10,992 145.237 131,659 Cr308 3" 097 28 794 38:113| 358.591 256. rt 4, 268 (057 3,492:972 
200 163 2,205 1,647 139 174 1,797 1,349 40,450 ,059 1,310 9,125 
42,388 35,905 536,765 490,379 8,449 10,109 121,789 122,152 643'049 533, 733 «7, 338° 105 7,022,741 
npc TI ck py, | et ee ep rape GR go 216 1.721 4,904 5,010 
72.491 59,487 823,794 776,619 10,290 16,629 187,947 —— 191,821| 1,343,751 _ 1,182,490 14,530,424 13,444,014 
27,994 13,736 223,504 164,204 10,588 3,609 66,479 17,548} 437,611 271.486 6,679,628 4,584,195 
:500 ,500 000 1250 138 996 13,498 12,001 44,810 42,050 ‘626.274 ‘511,715 
oe) ae 63 4 Begum PRR 164 cee 594 Cr5 1328 848 
~~ 21,4 123 145,441 88,950 9,207 2,612 52,816 5,546| 392,206 229,440 6,045,025 4,070,632 
494 7 235 1 1 2,248 2,285 
Pittsb Allegheny ¢ & McK Rocks /|Pittsburgh Shawmut & Northern Potato Creek 
——Month of June uly 1 to June 30—|——Moonth of June—— —July 1 to June 30—}———Month of June———- —July 1 to June 30— 
1916. 1915. 91546. 1914- ‘ 4-15. 1916. 1915. 1915-16. 1914- -15. 1916. 1915. 1915-16. 1914-15. 
bs eo . oe hk . et: a 1 86.859 133,276 2,259,198 1,682,859 17,280 25,502 269,003 242,696 
sehen. wee lle Ee te 9,775 7,734 113,873 ‘119,590 260 243 3,135 3,996 
17,506 6,590 195,393 76,426 199,110 150,593 2,405,640 1,834,055 18,743 26,315 282,915 254,583 
:330 65 26 138 48,393 14,825 384,487 (296,228 11,343 $.950 107,819 110, 629 
15191 1,077 ‘00 14,373 59, 613 33:772 607.023 481/049 459 6,583 51,740 54,122 
eancee  eksae. Lee 1,519 1,425 18.870 19.932 8 77 691 1,579 
8,113 3,850 86,450 45,051 631453 43,900 37,862 600,837 6,287 6,353 75,363 73,061 
11,553 — 6,042 141.823 — 76,855| 178.273 _ 98,609 ~1,806,606 _1,448,918| 23,827 22,668 _ 242,336 _ 248,191 
5.953 Ba 53,569 —429|" «20,837 51,893 599,034 385,137|  —5,084 3,646 40,579 6,391 
866 1,082 113 13,057 1.902 ° 1,931 23,735 766 250 3,164 3,000 4,539 
5,086 —534 41,431 —13,486 18,935 49,962 575,299  365,370| —5,334 482 37,579 1,852 
1 2 294 : 63 53 
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RAILWAY EARNINGS 


25 








EARNINGS. 


Freight revenue_____-. 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’t- 
Traffic expenses-_-_- 
Transportation exp - 
Transp. forinv.—Cr 


Total, incl. other- 


Net from railroad_--_- 
Taxes accrued-_____-- 
Uncollectible rwy. rev. 


Net remaining---_-- 


_ Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_----- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm't- 
Traffic expenses __- 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad _-_-- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining --_-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_---_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t-_ 
Traffic expenses -_-_-_ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad -_-_- 
Taxes accrued _-_------ 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses_-- 

‘Transportation ex 
Transp. forinv. r 


Total, incl. other_ 
yet from railroad_-_-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining__---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___-_-- 
Passenger revenue_-_- 


Tot., incl. other rev. | ~ 


Expenses— Maint. way | 
Maint. of equipm’t_ 
Traffic expenses. _- 
‘Transportation ex 
Transp. for inv. Tr 


Total, incl. other_ 
et from railroad_--_-_ 


axes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-_-__- 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses— Maint. way 

aint. of equipm’'t-_ 

Traffic expenses__-- 
Transportation ex 
Transp. for inv.— r 
, Total, incl. other. 


Net from railroad__-_-_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r'’ 


EARNINGS. 


Freight revenue-_-_-_-_-_- 
Passenger revenue--.-. 
Tot., incl. other rev. 

iF penses— Maint -way 
Maint. of equipm’t_ 
Traffic expenses-__-- 
Transportation exp 
rransp. for inv. r 
Total, incl. other- 


iNet from railroad_--_- 
axes accrued______ 
Uncollectible rwy. rev. 

Net remainin 
Aver. miles of r’ 





oper, 








Prescott & Northwestern 





Pullman Railroad Co 


























Quanah Acme & Pacific 






























































































































































































































































St Louis Troy & Eastern 














St Paul Bridge & Terminal 


——Month of June —July 1 to June 30— Month of June —dJuly 1 to June 30—|——Month of June—— —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 185. 1oig6. 1914-15. 1916. 1915. 1915-16. 1914-16. 
8,331 7,267 110,945 EE: |: waeeeth: |) toenew |. dae |.) hacen 13,254 12,973 232,007 239,109 
344 236 4/220 sical” aati /* eaees 5 eeeeee 3,167 3,066 «52.938 __—51,719 
9,041 8,077 120,113 90,589 13,835 7,363 138,343 88,180 18,059 17,573 306,499 309,568 
Cr575 2,286 23,531 86 346 Cri4 78 14,168 266 704 46,314 33.586 
1,464 486 19,189 14,359 1,373 1,179 8,676 20,60 776 1,307 23,351 21,728 
583 323 5,297 2,290 61 58 75 7 29 202 3,59 2:880 
Cr854 2,334 35,367 652 4,876 3,157 54,081 45,808 5,177 5,013 75,491 70,302 
“2,155 6.345 93.236 _ 73,752 7.331 4,875 87,658 __90,393|__12,076 11,631 166,196 _ 146,735 
6,885 1,731 26,876 16,837 6,504 2,487 50,684 —2,213 5,082 5,942 140,303 162,833 
339 829 3,52 3,639 1,623 626 13,722 10,767 1,000 7 ‘ 11,104 
6,546 901 23,350 13,197 4,881 1,861 36,962 —12,980 4,082 5,192 125,903 151,728 
Raritan River Ray & Gila Nalley Reynoldsville & Falls Creek 
——Month of June —July 1 to June 30—|——Month of June —July 1 to June 30—|——Month of June —July 1 to June 30— 
1916. 1915. 181516. 1914-15. 1916. 1015. 191646. 1914-15. 1916. 1915. 1915-16. 1914-15. 
29,904 26,862 406,320 224,415 48,385 44,477 546,472 392,151 5,126 6,313 87,876 68,029 
6,123 1,738 61,455 14,111 631 632 6,976 OGIG)  cenens | avecet | castes nn 
4,173 30,098 498,140 255,587 A9,840 45,400 563,933 402,215 5,165 6,413 88,757 69,022 
5.096 2,024 37,9 26,742 95 3,376 45,152 25,562 563 191 16,012 16,018 
2,701 4,699 49,291 25,041 6,858 5,805 9,7 70,009 ‘299 526 10:401 "31 
298 225 12 3,879 81 10 1,943 1,281 20 120 99 
12,231 5,598 134,899 55,568 5,856 3,235 62,083 36,251 1,676 1,388 23,185 19,901 
'r45 Cr254 Cr Pet Tateeea le deem some ee ee ee a ee 
22,882 13,908 249,931 129,446 24,019 12,964 200.767 137,029 5,320 4,715 55,297 47,845 
18.853 16,190 248,209 126, 140 25,821 32,435 363,166 265,186 —155 1,697 33,459 21,177 
1,357 753 13,557 11,7 74 2,719 10,969 22,490 94 94 1,128 1,128 
17 495 15,437 234,652 114,382 25,072 29,716 352,196 242,696 — 1 603 32,330 20,049 
Richmond-Wash |ington System Rio Grande & Eagle Pass 
Richmond Frogetiekshaes & Potomac ashington Southern ——Month of June —July 1 to June 30— 
——Month of June —July 1 to June 30— | ——Month of June —July 1 to June 30— 1916. 1915. 1915-16. 1914-15. 
1916. 15 1915416. 1914-15. 1916. 1915. 1915-16. 1914-15. $ $ . $ 
194,334 156,790 1,777,054 1,525,413 5,621 45,054 594,588 444,183 5,954 7,695 111, 509 98,360 
,00 80,662 1,113,214 986,422 259  _—«38,905 —«634,244 483,311 586 726 476 8,290 
313,369 275,324 3,325,718 2,907,829| 148,608 115,324 1, 611; 287 1,263,358 7,270 8,694 133° 547 110. 713 
19,134 76 245.390 259,105 14,184 10,92 178.572 ‘151,548 536 105 '367 = 
33,303 35.946 367,812 370,904 19.293 13,836 194,848 178.572 Cr587 2,914 26,038 = 
4,10 BT 42,318 43,440 = 1,35 16,691 17,396 144 536 1,01 650 
88,804 84,888 1,048,663 1,038,833 47,359 39,477 501,773 496,085 1,943 1,986 22,476 20,078 
155,740 155,481 1,838,912 _1,852,763| 87,032 69,961 051,849 905.803| 4.603 5.740 83.126 ~~ 84,388 
~ 157,628 119,843 1,486,806 1,055,066 61,575 45,362 659,437 357,554 2,667 2,954 40,420 26,325 
10,100 8,759 r. 8 847 35 ,203 47,979 40,659 61 46 132 70 
147,440 111,076 1,379,573 967,014 57,223 41,159 ~—«6:11,426 316,731 2,052 2,486 34,096 20,622 
87 87 3 35 2 2 
Rock Island Southern Railway Roscoe Snyder & Pacific Rutland 
aan of June—— —July 1 to June 30— |——Month of June —July 1 to June 30—}|——Month of June——- —July 1 to June 30— 
916. 1915. 1915-16. 191 4-15. 1916. 1915. 1915-16. 1914-15. 1916. 191. 1915-16. 1914-18. 
7,568 6,181 122,228 123,487 11,191 8, 692 148,705 165,151 183,323 171,984 2,188,950 1,925,496 
10.605 9,698 126,291 124,177 767 3. 13,252 _10,778 100,174 92,598 1,204,751 1,129,730 
19,182 17,149 260.823 260,340 12,411 ans ~~" 168,159 181,603} 329 620 303,197 3,875,097 3,479,389 
2,437 2'032 42,189 34,692 1328 1,97 26.948 27 332 42,212 42.75 451,212 ‘419,902 
2'757. = Cr1.041 33.039 26,996 634 251 5,644 5,42 51,491 43,855 637.381 584,621 
252 613 6.993 6.751 973 973 11,036 12.359 10,85 93 112,155 101,432 
5,863 6,152 80,609 83,812 2,650 2,231 33,878 4 114,566 109,530 1,349,956 1,356,856 
12,124 9,003 174,406 164,841 “6.071 5.958 4,096 84,878 227 699 214,206 2,638,093 “2,547,050 
7,058 8,146 86,417 95,498 6,339 3,964 84,062 96,725 101,921 88,991 1,237,004 932,338 
92 920 11,043 11,210 9 537 4,701 3,349 17,216 16,874 204,896 204,466 
eee ee | eee | Ce ee ne 31 ee 16 125 
6,137 7,226 75,373 84,288 5,382 3,377 79,361 $3,375 84,704 72,116 1,032,091 727,746 
62 49 4 46 468 (See also on page’ 32) 
St. Louis & Hannibal St Louis & O’Fallon St Louis Transfer 
——Month of June —July 1 to June 30—|——Month of June—— —July 1 to June 30—|——Month of June uly 1 to June 30— 
1916. 1915. 1915-16. 1914-16. 1916. 1915. 1915-16. 1914-15. 1916. 1915. Wigs. 1914-15. 
9,541 9,791 148, 569 147,323 15, P : O06) : « canecé | \eamane... ae eee 
Oe SR Oe | men ore ies, Ebmemigiengee 
17,175 16,689 242, “at ~~ 238,071 16,499 15,239 234, 159 183,755 36,295 28,328 456,215 404,342 
| 5,407 8,696 68,132 834| Cr1,172 894 850 11,26 052 3,157 48,055 48,8 
2,236 ,827 33,971 838 392 3,420 red 642 47,791 665 3,477 33,585 21,918 
411 264 4,804 2,788 42 41 531 48 212 146 2,474 1,774 
6,622 6,252 91,612 488 3,172 1,710 29,064 23,496 19,818 19,025 264,575 249.313 
15,745 19,500 — 210,501 — 210,721| 7,849 6.873 ~ 103,977 —93,094| 27.986 27,486 _ 374,455 _ 342,866 
1,429 —2,810 31,930 27,349 8,650 8,366 130,181 89,761 8,309 841 81,760 61,476 
635 589 7,687 157 1,000 ,000 12,000 12,347 800 800 8,335 123 
ae. 108 bee ait Bring: Ph spars lagihaaaate Pit yon Re 21 217 
793 —3,399 24,134 19,775 7,650 7,366. 118,181 77,413 7,509 20 73,207 52,162 
103 103 6 
St Louis Southwestern System |— 
St Louis Southwestern St_ Louis Southwestern Ry of Texas Total Compeny 
——Month of June —JdJuly 1 to June 30—|——Month of June —dJuly 1 to June 30—|——Month of June —dJuly 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. | 1915 1915-16... 1914-15. 16. 1915. 1915-16. 1914-15. 
488,426 382,872 6,233,933 5,350.3 220,3 aL 694 2,949,251 2,541,261 708,82 594, 566 9,183,184 7,891,641 
107.8 91,295 1,312,902 1,146,060 Br 12a 67.492 894,171 4,889 175.0 ,787 2,207,073 2,030,949 
639,377 511,125 8,040,226 6,907,572) 320,052 302,537 4,184,222 3,720,288; 959,429 ae 662 12,224,448 10, 627,860 
56,66 67 665,061 741,835 47 436 47,064 98'044 844048 104,1 86,7 1,393,105 883 
130,958 82,140 1,291,716 1,172,679 101,735 70,484 77,18 36 232,693 152,624 2,268,904 2 076 :047 
31,556 87 52,49 306,4 17,231 11,56 168,176 143,804 48, 37,436 20,673 244 
169,016 161,314 1,981,351 1,991:569 137/532 137/048 1,780'569 1,817.257| 306,548 298.362 3,761,920 3.808" 826 
263 52 5.235  _— 4,178 6,392 14,477 103,712 _125,32 6,655 ,003 8,947 129,498 
415,444 336,024 4,624,543 4,557,848| 318,927 _—-:269,997 3,782,242 3,803,305| 734,371 606,021 8,406,785 8,361,153 
223,932 175,100 3,415,683 2,349,724 1,124 32,539 401.979 —S3,017| 225,056 207,639 3,817,662 2,266,707 
’ 35,559 387,774 03,875 16,782 15.719 211,300 177,902 58,838 51,278 599,074 581.777 
90 2,503 1,141 27 63 30 1,046 186 153 : ‘ 
=> - a ———— 
: 181,717 139,450 3,025,404 1,944,707; —15.685 16,756 189,848 261,966 166,032 156,206 3,215,252 1,682,741 
943 943 810 810 1,753 1,743 (See also on page 32) 


Salt Lake & Los Angeles 



































——Month of June —July 1 to June A “a of June—— — 1 to June 30— — a of June—— —July 1 to June 30— 
1916. 1915. 1915-16. 1914-1 1916. Yaoi. 1815-16. 1914-15. | 1916. 1915. 1915-16. 1914-15. 
28,744 = 18,427 344,199 283,650} 8S ee. ee of RR: as ey 
39.480 18 480 BRD aR oe ge | aa SE So a GE 13,325 15,019 92/993 "759 
450 18.480 359.435 — 287.696|" 18,083 “17. 283,500 228,458) 17,380 17,590 " 128,242 — 97,012 
7 4,82 4,3: 29,114 116 4'858 “38'b4l 30: 177 172 51s Or 
et Siro | agape 46 89-808 1957 1,713 20,174 1,415 1167 = 13,501 18,375 
3,855 3,930 50,465 52,014 “6,916  ~6.449 106.426 84,405 4,796 41627 485 28 346 
5701 16-470 i180 300 ——sencce|_ rh Cr204 Cr215 ME oceece eee eee a 
9,701 __16,470 __189,390 _ 191,122) 13,878 13,454 174,210 __ 142,372 7,203 8,931 60,135 68,209 
22,778 2,010 ~~ 163,044 96,574 4,203 4,209 109,289 86,086 10,176 8,658 63,107 ; 
200 = 15,256 =: 14,400 1,055 1,031 16,324 13,115 6 447 87 2'893 
21,116 310 ~—«:147,788 «82,1 Sige Ss bag 70971] es 
wy 25 25 te 9,482 3.211 63,125 ~~ 23,881 
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RAILWAY EARNINGS 


[Vou. 103. 





—-—- 








EARNINGS. 


Preight revenue__--_-_-_-_ 
Passenger revenue-._ 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses-___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad ---- 


Taxes accrued__-_-_--- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 





oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue... 
Tot., incl. other rev. | 
Expenses—Maint. way | 
aint. of equipm’t-_ 
Traffic expenses __-- 
Transportation e 
Transp. for inv. 


Total, incl. nee. 
Net from railroad-_--- 


Taxes accrued 
Uncollectible rwy. rev 


Net remaining----_- 
Aver. miles of rd oper. 


EARNINGS. 


Freight revenue_-__--- | 
Passenger revenue- -- 
Pm at incl. other rev. 
nses—Maint. way 
aint. of equipm’t_ 
Traffic ses... | 
Transportation exp_ 
msp. for inv.—Cr 
Total, incl. other_ 


Net from railroad---_- 
Taxes accrued 
Uncollectible rwy. rev. | 

Net remaining- -__-_ 
Aver. miles of r’d oper. | 


EARNINGS. 


Freight revenue____.- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ | 
Traffic expenses___ 
‘Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad--_-_-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-_-_____ 
Passenger revenue___ 
Ben: incl. other rev. 
ses—Maint -way 
oe of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-__ 
Taxes accrued 





Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Mypene nses—M aint -way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


Net remaining. 8 A 
Aver. miles of r’d oper. 


San Antonio & Aransas Pass 








San Antonio Uvalde & Gulf 





San Diego & Southeastern 


























Month of June—— we, 1 to June 30— ——Month of June—— —July 1 to June 30— |——Month of June —dJuly 1 to June 30— | 
1916. J 1915. iste 16. 1924-26 1916. . 1915. 1915°16. 191415. 1916 1938. 1915-16. 1914-15. 
176,284 181,638 2,645,102 2,503,321 44,468 41,231 393,076 316,375 8,781 7,216 102,450 159,872 

76,519 79,693 946,814 1,017,033 9,944 11,538 140,365 114,689 881 8,916 99,248 120,024 
272,801 283,113 3,862,745 3,797,055 59,205 57,342 589,499 474,730 10,527 18,573 222,936 305,433 

45,751 65,069 5,191 27 '302 6,121 7,061 73,429 $3,355 2,442 11,317 55,668 99,820 

42,041 54,397 071 = 731,511 7,403 6,231 74,126 63,503 28 442 6,354 70,65 63,176 

,08 7,241 81,418 79,376 1,611 1,828 20,983 15,226 453 1,110 10,889 ,060 
154,636 138,683 1,768,034 1,842,717 24,641 25.724 269,944 248,585 3,907 10,343 103,878 141,001 

Cr201 Cr39___—Cr2,143 ke, eee eee | + ein Cr 120 Cr593 __—Cr1,596 

~ 262,252 275,537 3,404,593 3,620,004 43,601 44,246 479,491 449,594 37.316 34,000 _—- 277,526 ~ —«350,111 

10,548 7,576 458,151 177,050 15,603 13,095 110,007 25,135| —26,688 —15,427 —54,589 —44,687 

828 17,592 183,932 159,978 ,997 1,719 23,494 19,716 1,582 1,514 18,196 18,167 
194 45 I i 31 SSP a i 2 8 
525 —10,061 273,392 16,207 13,605 11,376 86,481 5,295 —28,271 —16,943  —72,788 —62,854 
72 724 316 316 39 75 


San Joaquin & Eastern 





San Pedro Los Angeles & Salt Lake 








Sandy Valley ¢ & Elkhorn 





























——Month of June —July 1 to June 30— ete June —July 1 to June 30—|——Month of June uly 1 lo June 30— 
1916. “ 1915. 1915-16. 1914-15. | 1916. . 1915. 1915-16. 1914-15. | 1936. 1915. O1gA6. 1914-15. | 
4,034 3,524 25,000 28,852] 700,053 512,208 7,045,210 6,024,777| 22,795 24,450 272,411 177,284 
1,936 1377 __ 12,668 ___13.717| __291:548 _ 340;206 31127851 _2,633,830 2,556 2,112 29,164 22,987} 
ite $.262 40.433 45.526 | 1,082,143 918,710 11,244,355 “9,497,895| 26,175 ~~ 27,081 ~ 319,506 ~~ 206.602 
3,005 4,313 35,827 20,150] "111,557 98,480 1,081,046 _ ‘932,581 671 1,961 28,234 — 15,892 
1,740 4,172 7,359 062) 136,920 124,528 1,591, 305 1,414:435 2,7%2 5,966 87,161 ‘789 
51X) 360 6,497 4,039 2,471 2,263 _'389,895 | 386,608 254 105 6: 620 
3,825 2,918 265126 —-21769| 262/088 231,987 3, 158.345 3,036,483 5,434 4,825 533 44,450 
oo2o-= se-ee= =a =-- __ ==> --- 8 hitindiat eames. letnces .. shesse  ~ukaees ears 
9.551 12,906 92.265 __70,904| 590.637 547,626 6, a78. 176 _6,178,827|" 11,477 ___13,086 __180,409 156,367 
—3,340 —7,643 —51,832 —25,377| 491,506 371,083 4,566,178 ~3.319.068|" 14.698 13.995 130.097 50.285 
Cr4,792 1,951 2,492 23,418| 49,269  49'896 578,885 2,544 2,54 2,371 18,194 4,317 
oos222 __====-- 1 29 25 Cr17 1,010 | | Peerage © ea 
1,451 ~ —9,595 ~ —54,326 ~—49,089|~ 442,211 321,205 3,986,281 2,795,941 12,149 ~—«:11,623 «111,903 35,917 
55 5 1,154 1,131 30 3i 


Savannah & Northwestern 

















Seaboard Air Line 








Sheffield & Tionesta 























Sierra Railway of (California 
y 1 to June 30— 


| ——Month of June 





South Buffalo 
——HMonth of June —July 1 to June 30— 





A? 


—— Month of June July 1 to June 30— Inc. Carolina Atlantic ud Western ——Month of June —July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. |——Month of June — 1 to June 30—| 1916. 1915. 1915-16. 1914-15. 
$ + $ s 1916. 1915. 1915-46. 1914-15. - > $ $ 
7,722 4,248 129.245 111,531] 1,342,728 1,109,185 16,982,309 14,681,059 7,543 8,688 99,960 93 ,064 
,800 2,615 42,722 _ 48,399] '355:691  °354:207 5,032,428 4,686,884 1,185 1,110 16 067 16,883 
12,028 7,922 192,655 177,759| 1,890,602 1,686,153 24,494, 780 21,789,770 9,767 10.527 125,215 
,804 3;407 41,163 38,57 239,461 188,886 2,924,315 2,496,837 2,281 1,953 23 684 
2,863 8,243 37,498 33.83 99'319 2481462 3.496.068 3,211.754 509 1,042 13,942 
99 765 8/886 8,613 310 7'419 ‘825.207 776,467 220 152 1,615 
7,572 6,916 96 643 97.476 866 647,560 8,190, 10.562 7,997 456 3,140 2,989 39,541 
17,943 24,648 308,812 ~~ 210,085| “1,331,996 1.193.654 16-335-645 15,287,552| 7.580 6.517 84,359 _ 75,773 
| —5,915 —16,726 —16,157 —32,326 558,606 492,499 8,162,138 6,502,218 2,186 4,010 40,855 
| 800 900 10,100 89 91,708 90,034 1,170,824 1,090,946) --.---. 7 3,110 
eine: tied 19 1 '293 390 8,263 8,902 6 eee _6 csncon 
—6,715 —17,626 —26,449  —40,235|” 465,603 402,074 6,983,046 5,402,368 2,180 4,093 37,738 39,619 
1 10 3,449 3,447 41 41 


South Dakota Central 
— Month of May— ——Jul 


31— 









































































































































EARNINGS. 


Freight revenue_-__-___ 
ger revenue... 


Tot., incl. other rev. 

Plato Maint -way 

aint. of equipm’t_ 
mses _ 


Soneinn exp 
Transp. for inv. 


Total, incl. tien 
Ret from railroad ---__ 


es accrued 
een carte rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 






































1916. 1915. Wigs. 191¢- #15. 1916. 1915. 1915-16. 1914- -15. 1916. 1915. 1915 1914-15. 
32,939 17,738 279,341 235,903 41,840 29,539 468,048 276,203 15,939 14,730 2 %, 483 21, 029 
4,634 5,988 64,013 ER oc a ace ee es peck 252 5/591 6.222 84060 64/855 
39,177 26.561 361,151 349,705 81,937 55,189 884,251 476,864 23,219 22,394 ~ 342.777 299,405 
645 3,302 60,569 64,988 681 4,273 94,040 57,447 8.904 6.005 63,583 49,02 
2,931 Cri5 29,711 28, 4,643 "799 ~=101,517 72,87 3.757 3,037 31.365 45,261 
382 399 4,337 4,418 153 229 1,90 2,8. 874 631 10.699 6.295 
6,676 3,669 71,737 79,169 33,924 19,882 391,177 206,877 11,001 9,060 112,796 96,876 
15.739 8.778 181,371 —195,042| 49.828 ~~ 28.980 615.222 ~~361,507| 26.017 19.862 230.304 _ 210.032 
23,437 17,782 179.779 154,663 32,109 26,209 269,028 115,357) —2,797 2,532 106,472 89,366 
,198 1,810 19,223 3 1,857 :20 15,623 14,85 1,000 1.0 11,000 11,40( 
22,239 15,971 160,556 134,308 30,252 25,009 253.405 100,502| —3,797 1,532 05.472 77.968 
7 75 102 102 
South Georgia Spokane International Standard & Hernando 
——Month of June —Ji 1 to June 30—|——Mooonth of June y 1 to June 30—|——Month of June—— —July 1 to June 30— 
1916. 1915. 1915-46. 1914-15. 1916. 1915. sist. 1914-15. 1916. 1915. 1915-16. 1914-15. 
> $ $ $ $ z $ $ & 
14,560 8.418 138,301 122,039 48,718 44,668 555, 122 561,082 4,540 598 34,435 20,89¢ 
3,818 3,723 50,306 3,381 10, 844 140:793 156.6! 28 9 286 _ 545 
20, 144 13,803 207,956 189,086 61,813 59,259 731,383 754,234 4,609 648 35,220 22,05: | 
4,255 3,135 46,710 41,151 19,361 12/249 122'873 133,371 27 711 3,552 6 456 
1 964 1,538 24,941 21,233 1,364 4,750 61,383 56,559 1,070 431 8,475 12,61! 
286 644 3,57 4,331 2,168 2,122 26,695 Cee ee hg re 6( 
5,216 4,622 62,035 58,110 19,754 19.605 245,351 250,223 1,646 1,394 14,707 13,79: 
12.854 11,482 ~~151,976 ~139,954|~~ 45.955 41.830 ~ 406.983 ~~ 500.317 2.974 2.567 — 28,177 _84,43% 
7,289 2,320 55,980 49,131 15,858 17,428 234,400 245,917 1,635 —1,919 7,043 —12,38: 
1,884 327 11,768 1494 3,445 3,877 38.609 51,134 71 631 8,561 7,57% 
Se se 43 37 5 4 1,662 . eee ome 
5,403 1,993 44,168 39,599 12,407 ~~ 13,547 «194,128 ~ 194,651 921 —2,550 —1,518 —19,96i 
82 163 163 ; 3 34 
spokane, Portland & Seattle System Stanley Merrill & Phillips 
Spokane Portland & Seattle Oregon Trunk Ry —— Month of June —dJuly 1 to tune - 
Month of June —dJu uly 1 V3 , = 30— | ——Month of June——- —July 1 to June 30— 1916. 1915. 1915-16. 1914 
1916. 1915 1915-1 s. 1914-15. 1916. 1915. 1915-16. 1914-15 $ $ :: 
259,993 189,891 3 ,016,4 2,561,719 11,556 8,846 141,625 82,064 5,233 6,718 86,358 98,58: 
150,684  150°374 1,470,057 1,441,809 7,008 7,147 70.609 63 265 743 646 11,909 1478 
460,266 375,460 4 973. Oa 4,416,688 20,875 17,973 234,677 167,390 6,368 7,674 102,682 ‘11 
6,912 130, 9'370 777,937 8,370 ,282 1,925 32.418 4,153 3,017 23 63 29,178. 
44,174 19, 56,003 411,645 868 784 15.900 13/312} Cr4,150 Cr479 19,603 35, 08 
10,838 11,110 8,689 524 913 619 110 51 168 224 2,4 2.64 
106,953 527 1 ah. $37 1,053,254 8,428 8,065 82.848 90,20 2,002 2,937 37,623 38/37 
Cr393 Cr419 ~~ «'Cr4:613 Cr626 Cr218 Peg re < Hi oe enti: an <a 
258,388 272.206 2,522,054 2,538,128) 22,214 14,728 167,984 152,063; _ _—_—2.560 8.082 87,572 109,38: 
201,878 103,253 2.450, 982 1,878,560| —1,338 "3,244 66,692 15,327 3,807 1,636 15,109 5,40. 
445 53,400 656,980 640,800 5,472 5,000 61,890 60,000 197 187 2,385 2,584 
76 27 1/237 , 21 7 ‘lll 34 PR 2.00 PO weacee sie 
144,357 “49,825 1,792,765 1,235,486) —6,832  —1,763 4,691 —44,707 3,609 1,448 12,724 2,81: 
554 556 156 156 51 51 
Sugar Land . Pies Sumpter Ve Valley v ae Sunset Railway | sea 
Month u y 1 to June 30— | ——Month of June uly y, to June 30— |———Monthof June. mo une 
1916. oe 19165. 018.46. 1014-15. 1916. 1910. 11548. 1914-15. 1916. 1915. 1915-16. 1914-15. 
17,251 1,512 185,003 155,812 32,647 25,121 275,120 243,453 37,076 22,804 313,142 
88 41 1,819 702 4,015 4,129 43,174 42,148 171 2,912 18,521 283" 35.28 
17,548 15,243 195.889 160,296 38,512 30,909 341,019 305,944 40,291 27,368 339,743 323,31) 
425 1,84 213 17,118 12,707 6,756 76,729 91,82 397 856 38,992 56,12 
062 1,284 60 13,973 3,150 488 35,407 32,188 2,7 j d 48,94. 
441 296 4,564 2,253 136 159 2,418 2,281 5 7 573 61. 
1,736 1,518 1383 20,101 11,294 7,992 112,021 94,985 9,557 9,566 101,096 130,51 
cue, ea Cer) see kee. ee eo ee Cro2_ Cr Cr13 
8,718 7,177 89,812 68,404 28,250 18,198 237,511 233,492 16,385 17,993 186,009 ~ 243,10 
8,830 8,065 106,076 91,891 10,262 12,711 103,508 72,451 23,905 9,374 153,734 80,21 
569 331 ,065 2,860 850 800 10,303 11,410 i 2 472 29,339 29,69 
8,260 7,734 102,011 89,031 9,411 11,911 93,204 61,041 21,819 6,900 131,892 50,51 
32 32 8 80 6 62 
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EARNINGS. 


Freight revenue______ 
Passenger revenue-__-- 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t-_ 
Traffic expenses_ -- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad - - -- 
Taxes accrued-_--_-_-_-_- 
Uncollectible rwy. rev. 


Net remaining_ ___- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- -_--_- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _- _- 
Taxes accrued -_-_--_--_- 
Uncollectible rwy. rev. 


Net remaining --__-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ -_-_--_- 
Passenger revenue--_- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses_-_. 
rransportation exp-_ 
rransp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _-_-_- 


Taxes accrued----_--_- 
Uncoliectible rwy. rev. 


Net remaining -__-_-_- 
Aver. miles of r'd oper. 


3.3.3" 





EARNINGS. 


Freight revenue. _-__-_- 
Passenger revenue. --_ 
Tot., incl. other rev. 
E nses—M aint. way 
reat of equipm’t_ 
expenses _ 
Serenetntin exp_ 
Transp. for inv.—Cr 
‘Total, incl. other_ 


Net from railroad_--_- 
Taxes accrued_-__-_ 
Uncollectible rwy. rev. 


Net remaining---___ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ -__-_~ 
Passenger revenue__-_ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad __-_-_ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining_-____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freignt revenue-_-_-__-_- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp- 
Trarsp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-_- 
Taxes accrued_-_-_-_-_-_- 
Uncollectible rwy. rev. 


Net remaining----_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-.- 
Passenger revenue... 
Tot., incl. other rev. 

penses— Maint. way 
Maint. of equipm’ . 
Traffic expenses_- 

rransportation exp_ 
ransp. for inv. rT 
Total, incl. other. 


wet roms 1 Fellvoad...... 


& 
Fr 
ae 





Unoollectible rwy. rev. 





Net remaining -__.. 
Aver. miles of r'd oper. | 


Susquehanna & Now York 














Tampa Northern 


Tennessee Alabama & Georgia 
























































































































































——Month —— —July 1 to June 30—}——Month of June —July 1 to June 30—|——Month of June ¥ 1 to June 30— 
1916. of 1915. 1015-46. 1914-15. 1916. 1915 1915-26. 1914-15. 1916. 1915. TIE. 1914-15. 
31,276 17,626 259,763 195,185 5,939 6,943 79,706 83,080 5,819 2,880 69,383 39,768 
2'823 2,709 31,394 34,366 1,454 1,472 19, 18,953 1 ee 1,294 20,148 ~——_—=17,668 
446 20,488 294,449 231,864 8,21 9,21 109,656 112,042 7,460 5,617 101,878 69,693 
24009 029 '832 ‘68 50,192 3,427 2,201 27,198 22,089 3,922 3,709 51,602 34,352 
4,942 4,489 65.629 57,886 4,13 44,727 34,258 75,325 8,203 1,197 1,299 12,213 
931 617 7k 8,286 118 165 859 328 5,801 5,597 
8,917 6,857 100,348 87,968 2,993 5,464 43,089 42,888 3,939 2,764 43,462 36,820 
20,409 — 17.312 — "240.419 ~212,062| 11,151 _ 52,918 — 111,319 — 146,384] 17,460 8.575 _ 130,790 _ 96,852 
1,037 12 4,030 19,801} —2,938 —43,706 —1,662 —34,341| —10,000 —2;958 —28,911 —27,159 
. 035 450 °3'000 140) 974 1,200 22,915 20.759 77 706 8,841 8,863 
aseeése .. satus _ .eeenns..  S66n600) — S25Nea é dae nes Pe 
3,987 2,675 ‘51,080 "14,401 —4,912 44,913 —24,581 “ —55,123| —10,770 3,671 37.753 —36,043 
Tennessee & North Carolina | —————Terminal Railroad Associ|ation of St Louis System 
——-Month of June —dJuly,1 to June 30—}| Terminal Borresd Association of 8t Louis| St Louis Merchants’ B e & Terminal 
1916. 1915. 1915-16. 1014-15. | ——Month of June —July 1 to June 30—|——Month of June —July * to June 30— 
$ + $ » 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
8,832 7,991 108,131 eee ee" ceenee § aaeade | kena.) week, 5 cae ee 
2,655 23211 33,914 20,132 1,919 1,714 4,696 3,776 634 431 3,524 2,347 
12,160 10,478 150,711  114,446| 265,905 212,587 3,123 588 2,687,884| 178,899 133,822 2,245,527 1,813,407 
2/622 1,295 21,554 9,789 36,279 19,313 410 20,32 35,985 8 "318,654 '227,536 
1,232 6,219 ‘638 10,256 16,882 18,349 184/055 58.9 d 9,959 11, 361 91, ‘808 
26 9 1 155 87 903 10:830 10,991 783 77 9/386 
2,796 1,709 33,799 22,172 79,611 68,735 994,346 937,886 81,487 66,332 1,007'030 914,265 
"7,907 — 11,278 — 81,259 — 59,030| 139,967 _ 113,906 1,621,166 1,392,225| 136,711 _ 97,763 ~1,525,801 1,317,606 
4,252 —800 69,451 55.415| 125,938 98,681 1,502,421 1,295,658 42,188 36,058 719,685 495,710 
54 375 5,477 640 27,488 28,156 325,159 342,330 7,600 6,540 103,597 83,188 
3,708 —1,176 63,974 51,775 98,450 70,434 1,177,251 953,238 34,574 29,518 616,010 412,507 
3 37 36 136 9 
Tennessee Central Texas & Pa|cific palin 
—— Month of June —dJuly 1 to June 30— Texas & Pasitic Weamertord 3 Min Wells . J forth Western 
1916. 1915. 1915-16. 191¢-15. ——Month of June uly 1 to June 30—|—— Month of June—— —July 1 to June 30— 
$ 3 3 1916. 1915 1s 4e. 1914-15. 1916. 1915. 1915-16. 1914-15. 
96,884 78,444 1,145,349 1 006, 477| 943,368 S85, 782 13, 383,497 12,443,990 5,945 A 69,587 76,96 
34:920 32,690 379.443 382.336] 362,937 324,679 4'383'169 4,067,980 4,558 4,586 50.421 3 
140,051 —_118,310 "1,619,237 1,481,404) 1,458,834 1,320,918 19,156,856 17,944,637 11,524 11,887 132,193 ~ 141,955 
8,486 089 "308,100 3,616 92,559 177,390 2.019.739 1,956,172 1,445 1,502 29,258 520 
21,846 457 + 229,780 +=: 189, ‘Sor 279.675 290,100 042, 05 2.916.463 635 838 8, 10,966 
5,515 '983 69.171 4,604 44,496 39.145 4,617 ‘445.170 169 137 2,087 2,131 
47,124 43'555 590.124 578,813] 639.527 647.505 7 236° 035 7,919; 309 3,988 3,544 55,495 41,629 
2 r10 Criil Cri40|  ©y8.372 _Cv1.563  Cv23.267 Cri2.367| _-----. _' ------ Rs sone 
___ 99,796 83,985 1,277,845 1,259,450) 1,118,360 1,206,069 13,815,975 13,857 se 6,829 6,656 103,083 91,526 
40,254 34,324 341,391 221,953) 340.474 114,849 5,340,880 4,087,250 4,694 5,230 29,109 50,428 
,306 6,826 55,057 56,060 72,000 88,000 (920,438 ‘856.136 436 7 7,195 ‘ 
93 173 5,480 711 | } v | oneness 
36,854 27,459 285,634 165,719} 262,994 26,138 4,410,635 3,225,651 4,257 4,466 21,914 42,522 
294 293 1,944 1,943 4 


Texas City Terminal 





Texas Mexican 































































































Texas Midland 

























































































——Moonth of June—— —July 1 to June »— ——Mont ‘une—— 1 to June 30—|——Mnith oof June—— —July 1 to June 30— 
1916. 1915. 1915-16. 1914- 41 1916. aed 1915. forsts 191¢-19. 1916. 1915. 181g46. 1914-15. 
o—aie Sadak.” Vee). eee 24,166 17,287 260,071 181,107 3b, 436 19,197 407 ,577 371,817 

535 1,396 12,234 30,134 6,859 7,347 102,055 99,531 11,076 9,896 136,751 150,414 
8,650 15,291 172,916 179,149 34,503 27,481 426,177 322,869 36,598 31,929 582,811 560,074 
3,564 ‘49 20.711 2:78 6,099 4'628 81.793 76.015 10,928 7,914 137,215 113,721 
1.344 1,424 13,093 16,430 210 125 3°473 ‘404 8,391 : 2832 71.786 

229 154 2.631 '80 793 665 9'661 7.364 1,308 1 15,756 18,355 
3,674 3,966 49.289 54.185 16,961 12,578  164:318 147/901 20,882 14,692 204,139 228,330 
9,842 8,984 — 105,878 __132,550| 26,127 _ 19,347 _ 2g2,193 _952,606| 44,267 _ 32,856 _ 472,504 _ 464,923 

—1,192 6,306 67,037 46,590 8,375 8,134 143,984 70,172 —7,669 —92 110,216 95,150 
801 705 10;470 ,361 ‘07 1,674 20,933 15.424 2,509 2,086 7, 22'886 
rh EE ORI cs cee es! TIS oe «ana i 12 Rites iatecat bP dap a 
—1,993 5,601 56,566 39,228 6,297 6.459 122,948 54.736| —10,178 —3,013 83,207 72,264 
161 161 12 12 
Texas Oklahoma, & Eastern Texas Southeastern Tionesta Valley 

——Month of June—— —July 1 to June 30— |——Month of June—— —July 1 to June 30—|———Month of June —July 1 to June 30— 

1916. 1915. rats. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 181546. 1914-15 i 
14, 009 22,865 181,255 249,370 8,046 b, 828 1 33,364 6,4 16,985 15,321 ais, 917 198, 418 
249 1,679 22.659 20,247 254 ‘616 35 38T a : $4 860 795 9,858 ,538 
iF 131 29,158 " 257,644 277,647 8,406 13,595 141,944 4,446 18,058 16,307 ~ 227,867 sie 962 
15144 5,529 17/197 ‘087 1,607 2°703 30.504 138807 4.021 3,171 , 38,037 35.418 
Cr1,685 3,939 ‘001 55D 27596 2,002 31/348 26198 1422 1.869 30,502 25.532 
243 176 2°650 2°139 138 97 1/360 1,349 289 249 3,002 »394 
1,806 5,415 40,909 63;644 3,764 3,431 45,156 36.312 6,887 6,263 83.713 83,067 
"3,670 19,154 188,737 —201,845| 8.491 8.474 112.251 —07.722| 15.175 12,143 ~ 161,043 154,205 

~ 13,461 10,003 118,906 75,801 —85 : 29,692 26,724 2,882 4,168 65,923 56,756 

Cries 744 3361 7io 140 9837396 600 400 5 4,500 
11,841 ~~ 10,192 ~ 115,161 ~~ 73,440 =796 4979 ~ 96.700 ~ 34.458 2.282 3.763 60.423 ~ B2-256 

4 
Toledo-Detroit Toledo St Louis & Western Toledo Forminal 

Leased by Detroit Toledo * Ironton RR. Co, —Feifon of June—— —July 1 to June 30—|——Month of June—— —J to June 30— 
Month of June uly 1 to June 30— 1916. 1915. 1915-16. 1914-15. 1916. 1915. role 16. 1914-15. 
1916. 1915. 7915.46. 1914-15. $ g $ $ : $ + $ 

7.556 # «....-- | eae 420,441 344,827 4,928,511 3,984,041)  ------  ------ eee eee ewe wee 

mae oe CRBS ee tee 48:0 31. eS eS er eee ee 

cawece 19,110 ELAR SE: 496,575 03,640 5,643,365 4,636,059 41,684 41,741 492 ,944 437 ,498 

Sees  ‘eewutes ee) oe ee 45,66 be 3,8 6 656,200 573,700 3,54 4,571 24,198 56,291 
ees oe * ze eee 72,285 96'687 823,580 844,224 2,364 4,572 46.977 ; 

ess omer esa 17266 17,730 95, 199.811 12 8 1,317 1.428 
ae Sua Gee” aéewua 153.614 139/687 1,849,728 1,780,396 13,998 13,180 162,380 160,765 
eee oe ee cree ore 306,958 ~~ 336.134 ~3,623,892 3,406.954| 21,349 23,508 — 248,180 ~ 79.995 
See ue cee Saee ot" ccces 199, 617 67,505 2,019,473 1,139,104 20,335 18,232 244,763 157,502 

errr EE teeters is 7126 5,474 208.068 250,182 1105 2;725 36, 31,773 
SEL” cusaat Tat” dcscoa 189,755 62,030 1,808,438 888,922 17,230 15,507 208,174 125,729 

6 8 ------ 450 450 3 31 
Tonopah & Goldfield Tonopah & Tidewater Tooele Valley 
——Month of June—— —July 1 to June 30— renfonth of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1916. 1915. 18ig46. 1914-15. 1916 1915. 1915-16. 1914-15. 1916. 1915. 191516." 1914-15. 
48,650 46,195 539,346 544,270 36 ,936 Sy, 830 371,356 262,767 10,047 6,397 110,526 74,705 
8,614 8,583 87,127 94:553 4;260 ‘965 40,194 ; ,092 2,495 34,805 29.778 
62,417 58,779 681,781 682,714 43,498 32,925 433.939 323,028 19,764 14,648 ~ 220,274 ~ 175.237 

1236 5.727 61,562 65,482 3; ‘86 136 49.061 1214 1,259 14,393 14,948 
1 335 999 21,958 37808 3 65 S'ise ae 8 3eb00 Tes "170 ‘ 180 33.406 

‘963 12 (057 -:156;372 —-: 165816 6.159 6.421 oni a3 72,753 7,407 6,119 ‘510 79,529 

A ene ee, CT ee Meet TE aac eer rl, BP AIHT oipkuemantated aici nial g°seee eumee 
27,761 29,334 355,093 ~~ 364,242|" 19,082 20,260 221,613 207,471 14,270 10,832 — 166,721 ~ 134,007 
34,655 29,444 “326,688 318,471 24,415 12,664 212,325 115,556 5,494 3,815 . 41, 
3 ‘83 :560 39,649 1,790 1,544 20,435 17,682 630 234 3,388 3,310 
30,355 26.610 284,125 278,821 "82,625 11,120 191,890 97,874| 4,863 <a 3,581 $0,165 37.919 
5 









































28 RAILWAY EARNINGS [Vox. 103. 
Tremont & Gulf Tucson, Cornelia & Gila Bend Uintah | 
———Month of itt —ZJuly 1 to June 30— | ——Month of June —dJuly 1 to June 30—|——-Month of June——- —July 1 to June _ 
EARNINGS. 1916. 1915 1915-16. 1914-15. 1916. 1915. 1915-16. 1914715. 1916. 1915. wigs, 1914-15. 
26,321 20,490 270,092 207,455 IR Pa SRABB Sees 25,176 20,302 ait, 304 183.786 
eee eee --- 1,450 215 19,139 16,572 2 Saapeeeien 8 Giron: 1,420 1,365 5,391 5,054 
ak Niall alee maw 28,487 23,457 302,889 236,138  Bammmnapapey ss Mae... wesoss 36,031 30,201 a 588 He 012 
nieo-—iikeint.way 5,072 061 59.072 52,45 pas: 16008.” eeeen a 4,162 43,087 34,462 
aint, of enuipm't 6,520 2,941 49,245 34,22 me wall Tan. abd 3,479 3,050 41,016 36,426 
Seis enetnses...- 396 403 59 4,635 Se) * ccsestl eer 2 110 1,165 96 
Siaheportadion exp. 4,759 4,815 59,498 60,575 S| Sages = eB 5: ey eee 3,198 1,596 59,302 48,895 
Transp. for inv.—Cr painting ee ene an incnatncntiod ovine adn iectiatoatierties ——— co een | xem | See => Geneeeecenene® | <inuniinnpiienieeenneteD 
otal tned, other. 17,475 13,151 182,447 __ 163,008 S| Are aL.670  sxvaus 22,099 15,636 252,270 _ 224,193 
11,012 10,305 120,441 73,130| —7,496  ------ al. esdhen 13,932 14,565 169,317 50,819 
Sua amu... 600 60 »200 5,175 | i 018. C ceunes 1,200 900 13,226 13,791 
Mme Wy. TOV. | —_-==s222 255-5 | 230 Bee eee eS ne OH eR 1 ee 1 16 
Mat remaining... _. 10,412 9,705 113,241 67,725| —7,649  ------ ee. nweben 12,732 13,665 156,090 37,011 
Aver. miles of r’d oper. 7 43 ------ 68 68 


EARNINGS. 


Freight revenue- ----- 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’t-_ 
Traffic expenses__--_ 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_.-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin, 
Aver. miles ofr’ 


oper, 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
a. of equipm’t_ 


Transportation 
Transp. for inv. =. 


Total, incl. other_ 
Net from railroad__---_ 
Taxes accrued_-___-_-_- 
Uncollectible rwy. rev. 


Net remaining--_-_-_- 
Aver. miles of r’d oper. 


EARNINGs. 


Freight revenue- ----- 
Passenger revenue--- 
Tot., inel. other rev. 
BUiSint of equip .way 
aint. of equipm't_ 
Traffic expenses_ 
Transportation exp_ 
Transp. for inv co 
Total, incl. other_ 


Net from railroad_-_-_-_ 
Taxes accrued-_-_-_-___- 
Uncollectible rwy. rev. 

Net remainin, 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue- -_-__- 
Passenger revenue--_- 
Tot., incl. other rev. 
Ex ses—Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation ex 
Transp. for inv. r 
Total, incl. other. 


Net from railroad_-___ 
Taxes accrued______- 
Uncollectible rwy. rev. 
Net remaini 
Aver. miles. of r’ 


EARNINGS. 


Freight revenue--_-_-_- 
Passenger revenue-_-_-_ 
Tot., incl. ther rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue---__-_- 
Passenger revenue.-- 


Tot., incl. other rev. 
aint. way 
Paint ais. of —— t- 


Fe cdi rp 
‘Transp. for inv ap 


Total, incl. other. 








Ulster & Delaware 





Union Ry (of Memphis) 








Union Stk Yds Co. of Omaha (Ltd) 










































































Duluth Missabe a Northern 








Elgin Joliet & Eastern 


Lake Terminal 


——Month of June —dJuly 1 to June 30—|——Month of June —July 1 to June 30—|——Month of June July 1 to June 30— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
$ $ $ $ $ $ $ 3 $ 3 $ $ 
38,401 47,430 522,187 Pe fe 6 Sees. (eeeeaec), Ceebenah) Jsodkealen | eeasamie’ 4 .aakne ea 
32,610 32,499 299 ,653 328,525 iam. amhee Oe Oe aide ee Re eC eee ere 
89,504 96,655 1,025,638 1 5 rt +257 7,784 5,520 102,760 92,773 41,821 40,651 554,213 494,245 
,765 17,262 106 ,237 2,914 262 ,420 23 ,569 25,475 ,007 413 40,707 | 

13,578 135 122,901 219. 249 584 506 11,603 677 4,798 4,515 ,50 1 

3,30 1776 21,21 2'336 6 7 121 SOT” senwerkk. sume. | [bccn pace 
36,030 37,915 411,284 472118 2,096 2,544 18,812 46 ,802 12,938 12,592 174,415 161,416 
68,882 94,448 707,160 _903.185| 4.470 6.859 71,982 —93,895| 30,098 30.893 372,374 363,120 
20,621 2,206 318,477 134,071 3,313 —1,339 30,778 —1,122 11,722 9,848 175,839 131,116 
10,207 OOF 48.7% 42,394 6,956 2,190 24,378 29,923 2,508 ,0386 35,976 19 
10,408 Cr3 ,888 269 396 90,976 —3 ,642 —3,529 6,399 —31,045 9 2 14 6,261 139,863 95,919 

128 128 1 2 3 
-United States Steel Corporation- 

Bessemer & Lake Erie Donora Southers Duluth & Iron Range 
——Month of June—— ry 3 to June 30— Month of June uly 1 to June $0— ——Month of June —July 1 to June 30— 
1916. 1915. 1915-16 1914-15. 1916. 1915. 7915.46. 1914-15 1916. 1915. 1915-16. 1914-15. 
1,319,441 1,179,742 10,431,728 NS a a et eae | a cae a 1,003 ,670 768,415 6,062,342 R 612 

31;710 27 672 372,755 A co ky ht ee ee 22,048 15.034 247,338 214,411 
1,370,349 1,220,959 11,014,151 8,665,548 10,815 8,718 124,301 71,827| 1,042,941 $02,342 6,493,282 4,824,604 
54,760 65,875 79,531 659,484 Cr4,698 775 10,333 11,485 114,558 084 3,740 781,014 
8 177,464 2, ‘ct 1297 1,900,329 6,707 3,490 66,289 37.724 82,116 71.980 873,512 697 ,278 
12,038 9, 116,676 I ec a eae TS aad) 6c, “eae ol 1,094 16,4 12,311 
276,694 223,535 2,526,640 2,001,288 12,716 5,720 108,101 63,286 191,695 146638 1550 oer 1,137,889 
Cr14,169  Cr4,697 Crl145,248 Cr76.811| 27... 3 .- eA aceun. 3 ne —B84 noses) CE) Chuan 
~ 637,483 485,941 5,712,599 4,759,122 16,295 10,471 209 332 119,726 492 ,362 320,780 3, 308, 341 2,761,606 
~~ 732,866 735,017 5,301,551 3,906,426 —5,479 —1,753 —76,030 —47,898 640,579 481,562 3,184,941 2,062,998 
22,008 16,781 232,670 ott .o4 156 135 1,841 414 61,653 43,678 a as 248,658 
710,859 718,227 5,068,852 3,690,769 —5,635 —1,888 —77,872 —49,313 578,925 437,884 2,830,152 1,814,339 
204 204 27 272 










































































































































































——Month of June—— —July 1 to June 30—| ——-Mongéh of June —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1916. 1915. 1915-16. 191415. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915- 16. LOL4-L6. 
1,877,820 1,264,356 10,640,875 5,858,279] 1,108,090 794,043 12,511,828 8,039,188; ------  ---2-- 00 eee eee 

36,080 26,432 338,596 _ 318,109 ete toe 110 59 40 97 497 1,168 
‘T,989,912 1,306,771 11,470,003 6,292,071| 1,182,637 840,263 13,353,457 8,541,354 55,968 60,501 575,885 353,715 
226.55) 109,245 1,311,086 718,494 126,793 88.359 1,050,552  934,: 9,391 14,123 100,634 298 
116,351 114:439 1.345.886 893.711 324,879 113,996 2,544,941 1,523,705 17,655 5,91 132,174 76,263 
2,516 1,811 29,778 23 655 6,610 5,828 80.797 68, RPI At Porras senda 
279,365 171,390 1,921,554 1,170,633] 327,542 219,513 3,683,692 2,537,109 30,228 22.430 286,581 196,636 
Rp at oo betes sh pot An, dT A long Cr344 bent acted Cr1,824 Cr3 ee eee 0 ee ee. me es eee 
637,320 412,380 4,824,084 2,990,202 807.090 448,671 7.620.248 5,298,604 57,444 42,615 ~ 520, oie 375,077 
1,352,591 894,391 6,645,918 3,301,869| 375,546 391,591 5,733,208 3,242,750| —1,475 17,885 55,27 8,638 
103,899 70,330 629,564 326, 39,525 32,900 458,783 429,430 3,138 3,208 33, 638 35,595 
1,248,691 824,061 6,016,354 2,974,929| 336,021 358,691 5,273,555 2,813,055| —4,613 14,676 22,242 —26,957 
410 370 800 777 10 
McKeesport Geneon Newburgh & com> Shore St Clair Terminal 
——Month of June—— —J June 30—)——Moonth of June uly 1 to June a ——Month of June —dJuly 1 to June 30— 
1916. 1915. 1146.” 1914-15. 1916. 1915. 1846. 1914- 1916. 1915. 1915-16. 1914-15. 
$ $ $ s $ $ . 3 $ $ . $ 
___ 50,349 PPT gs oN, Sk ae 481 ~ 828 ~ 5,045 ~ 4,078 rade SERS Mi a BERS. 
3,132 21,769 421,485 182,135 81,450 54,211 887,395 545,121 40,322 30,090 314,320 180,111 
5,166 4,855 34,466 40,047 14,893 41 76 64,094 5,554 1,558 30,409 16,750 
18s 4,267 52,177 40,812 15,97 15,074 154,653 126,854 4,996 67 47, 45 29,031 
33 pe 556 11,965 164,063 129,511 28,762 18,163 315,688 215,040 11,418 ~ 6,648 102,942 60,002 
26.553 ~ 21,133 ~ 251,580 ~211,996|~ 64.156 42.325 ~~ 601,304 ~~435.247| 22,018 10.047 182.285 107,479 
817 636 169,904 —29,861 17,264 11,885 286,090 109,874 18,303 19,143 183. 035 «72,631 
550 63: Al 5,030 5,187 61,286 47,716 270 215 C72 2,675 
25,735 86 162,270  —36,280 12,234 6.697 ~ 224,804 62,157 18,033 18,928 127,962 69,956 
Union RE (of Pennsylvania) United Verde & Pacific Victoria Fisher & Western 
——Month of June —July 1 to June 30— Month of June —ZJuly 1 to June 30—'! ——Month of June —dJuly 1 to June 30— 
1916. 1915. 1915-16. 1914- -15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 191 +1 5. 
Ae ER Se 7,156 9,433 75,118 139,469 13,470 12,835 148,825 138,192 
won tie soto ae ened 2,580 1,413 21,302 _—-16,373 felipe Wrighar Rapid ae Pale 
569,380 499,555 5,501,590 3,645, 073 11,350 12,972 110,204 169,373 13,470 12,835 148,825 138,192 
48,148 30,03: 51,761 ,300 7,17 36,812 85,682 9,087 ,192 73,604 9 
94,589 91, 632 1,172,694 1, 112, B48 1,470 3,100 18,184 40,019 1,573 1,448 20,325 20,264 
11 1,36 OY “teencaity! ‘weesdn!  gaekaees aa 142 16 1,836 984 
199.193 148, O35 2,034 .559 1, 555° ‘097 3,398 5,175 40,773 58,791 2,785 2,327 38,713 33,196 
r 7 e2eneee r ig FE A A 5 i  L, RAe i RE OO ST. ee SF ee See 
~ 337,589 274,199 3,713,024 3,178,704 6,805 16,252 104,397 —_—«195,662 13,739 5,148 138,551 146,260 
~ 931,791 225,356 1,788,566 466,368 4,545 —3,280 5,807 —26,289 —269 7,686 10,274 —8,067 
8,500 5,300 88,607 45,975 41 436 4,777 nh. “apemedahl alcaaee 399 4,753 
~~ 223,290 220,055 1,699,958 — 420,393 4,134 —3,716 1,030  —31,213 —269 7,686 4,875 —12,821 
32 30 26 2 56 56 
Virginia & Carolina Southern nor dune & Truckee Virginia-Carolina 
— Month of June y 1 to June 30— Tea of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— 
1916. 1915. 1846. 1914-1 5. 1916 1915 1915-16. 1914-15. 1916. 19165. 1915-16. 1914-15. 
7,612 © 601 104,640 77,429 13,949 10,643 164,162 141,011 20,765 12,678 165,418 103 ,422 
1,452 1,402 18,676 18,729 5,536 5,682 66,091 74,091 2,78 3,016 33,487 22,021 
10,212 6,694 135,003 102,886 22,605 19,866 287,963 261,487 24,736 16,206 212,236 128,228 
149 2,071 24,164 18,75 5,272 5,255 60,232 57,365 138 3,430 44,941 29,108 
366 90 8,529 6,80 4,980 rt 32,521 30,443 1,786 866 13,109 6,731 
256 40 1,742 1,36 576 6 7,356 7,395 13 154 ,20 1,142 
3,093 1,931 34,140 29,262 6,953 6,512 87,405 84,301 5,530 3,707 46,688 28,960 
“anal ee Ryne A Cr736 wdiinin a Pipe pei aie Pra ateni 7398 Cri37 = Cr2,314 «= Cr4,,854 
___ 5,316 4,611 74,656 61,618 21,000 18,358 238,694 220,011 12,537 9,188 118,427 75,785 
4,896 2,082 60,346 41,268 1,604 1,508 49,268 41,47 12,198 7,018 93,809 52,443 
220 490 2,734 ,390 2,844 1,586 22,187 19,039 736 850 9,172 7,012 
4,666 1.592 57,603 38.877| —1,239 —7s ~ 27,081 22,436 11,462 6.168 84,637 45.430 
60 60 6 67 79 78 
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EARNINGS. 


Freight revenue______ 
Passenger revenue__. 


Tot., incl. other rev. 
Expenses— M aint.way 
aint. of equipm't_ 
Traffic expenses. _- 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_-_-_-_ 


Net remaining_-_._- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__.._- 
Passenger revenue___ 


Tot., incl. other rev. 
£ mses—M aint.way 
aint. of equipm't_ 
Traffic expenses-___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. |~ 


Net from railroad___- 


Net remaining -_-_-_-_ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue.__ 
Tot., incl. other rev. 
E ses—M aint.way 
aint. of equipm’'t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv. r 
Total, incl. other- 


Net from railroad___.- 
Taxes accrued 


Net remaining__-_._ 
Aver. miles of r'd oper. 


EARNINGS. 


Passenger revenue_-__ 
x Tot., nal, other rey. 
ee aint.way 
aint. of equipm't. 
Traffic expenses___ 
Transportation “>. 
Transp. for inv. Tr 
Total, incl. other. 


Net from railroad___. 
Taxes accrued_______ 

Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue... 
Tot., incl. other rev. 


Total, incl. other. 
Net from railroad 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue__- 


























Virginian Wabash 
once TP EE June 30—!——Month of June——- —July 1 to June 30— 
1916 q 915. 11646." 1914-19. 1916. 1915. 1915-16. 1914-15. 
$ $ 

j ,070,490| 2,094,816 1,592,234 25,452,962 20,358,025 
°B7 737 1337798 o-4gr go °°387, 32} 634,659 520,579 6,416,076 6,126,684 
: 820,405| 2,992,060 “2,320,510 34,704,586 29,082,787 
rast 470304 180803 oe 8 27 297,986 503,618 3,831,587 3.759'025 
96,632 80,726 1,229/934 1,025,056| 491,427 456,771 5,378,450 5,461,031 
5,609 \734 0 65,102 99,834 97,403 1,046,614 1,038'840 
123,530 92'702 1,462:595 1,305,981| 1,065,157 959.479 12:564:616 12'016.110 
Cr374.-~=—«Cr4'372 «= Gr16'104 = r33,393| Cr19.305 Cr827 _ Cr50,043 — Cr22096 
330,471 274,720 3,844,625 3,376,851| 2,025,270 2,108,935 23,749,880 23,178,836 
304,112 200,777 3.545.755 2,443,504| 966,790 211,574 10,955,006 5.903.951 
E r , 253,336 94,344 82,309 1,027,943  ‘968:877 
ree —— eqs 244 325 905 6.667 4,068 
1 938 3,259,485 2,189,973| 872,120 125,356 9,920,395 4.931.0)5 

vai 50S me B04 (See also on page 32) 2,519 2,519 





Wabash-Pittsburgh 


Wabash-Pittsburgh Terminal 











Terminal System 
est Side Belt 




































































Wabash Chester & Western 
“jan of June—— —July 1 to June 30— 

















916. 1916. 1915-16. 1914-18. 
6,396 4,725 80,802 69,119 
1,821 2,019 25,010 __—-28,046 
9,479 7,684 122,861 114,561 
2,640 7,55 37,708 33,905 

867 1,363 19,857 19, 
146 137 1,699 2,164 
3,051 2,720 46,145 39,720 
10,778 ~ 12,187 ~~112.948 ~i01.158 
—1,299 —4,473 9,913 13,403 
976 679 9,268 77 
—2,275 —6.188 644 4,623 


Washington Idaho & Montana 
——Month of June—— —July 1 to June 30— 






























































; pide 30—|——. h of June—— —July 1 to June 30— 1916. 1915. ‘ 14-15. 
aw of 415. ee.” WOi4-18. 916. f 1915. 1915-16. 1914-15. Sasi 5541 1S toe TO ero 
99,183 53,143 897,799 621,060 59,389 38,875 625,410 381,795 3,023 1,886 25.687 33;299 
9,086 7,910 __ 109,733 __ 102,740 558 459 6.776 | 39 003 ~ 17,241 ~ 336.162 ~~ 300.326 
117,080 66,985 1,087,057 792,982 61,987 39,589 644,131 392,695 13'907 12°072 103.087 91.980 
'590 064 162.2 117,299 148: 933 50,333 39,963 4,255 6,055 52,5 56,747 
16.435 12:455 172.486 154,764 3,955 2/622 41,815 63,826 67 9 97 002 
2/3 1,649 23,472 1,57 1,192 1,056 12,520 12,382 9,005 4,989 91,365 88,072 
281526 20,061 337,918 280,681 11,048 9,263 128,069 a aed SE ee Re eT 
72,217 47,131 ~~ 761,408 635,542! 25,328 18.409 261,688 ~ 239.412 issbi = a ae Tas 
44,862 19,854 325.649 157.439| 36,658 21,180 382,443 153,282 "104 400 $932 13:7 
7,00 7,500 90.000 009 rt 300 3,600 SOP) pectin, .. meds ck: eee. 
sae ee eer A ee = ae = 
87.171 ‘12,851 235,458 67.436) 36.175 20.880 378,660 140,682 da i | I ao a na 
63 6 
Wellsville & Buffalo Western Allegheny seni tee June 30— 
—Month of May—— ——Dec. 1 to May 31——| ——-Month of June—— —July 1 to June 30—|~ 7916 1915 1915-16. 1914-15. 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. te 29 F 9°386.082 7.326.471 
See: |  daniwiies ieee 23,7 16,139 245,910 179,153 36° 76021 ~'952:740 .'948°777 
RRs 003 ___------ 1.895 See ee acne | Ss ae ee ee 
27.157 cho EEO acekie 25,919 18,335 272,953 206,200) [5-102  TAs.88% 10.080.060 &.683 Aas 
an. “teeaaoe a  seneeg 7,430 6.851 47,993 57,603 58°53 140° 1;736,104 1,479,331 
> Rae taint penis 8,880 3:081 41:796 32/205 58-688 x 736.104 1,479,331 
94600 w22--- ey Saree rte 185 93338 = 2811) 970'482 «=: 252463 3,452'852 3,056,078 
REE: aelinertrentt See. = - wbpaas 8,152 6,541 93 ,227 85,204 168 Cr1.866 Cr7.592 Cr9‘289 
5 aeF SESEES gE ——SESEae 35.503 17,183 193,602 ~~185490| 086.302 — 548,286 7,039,608 6,257,412 
4,300 —421 415 1,152 79.260 20,800} “98-228 2Ro.tRe 5.800.760 28S oan 
ee, 4 eee,  — a en , 6 . Pe; eV , , 
TN  cepapein + RRsapeeres 405 350 4°505 1,050 197 858 
ee a === SN 371,361 268,337 3,541,823 2,119,188 
5,300 ee =e grace 10 802 74,755 19,722 +t 861 
Western Pacific Western Ry of Alabama uv neeling & Lake Erie igi 
—Month of June —July 1 to June 30— | ——Month of June—— —July 1 to June 30— 1916. of 1915 191546 1914-15. 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 814445 409286 7 853.260 4355-450 
517,076 337,700 5,249,368 3,955,009 51,819 43,272 754,512 690,690 1$.465 08-296 7.258.209 4.285.420 
115,140  228:555 1;700:422 1:383;715 33:904 35,313 408,831 _427,869|__¢ 458 __ARO7S 627,475 558,629 
672,339 615,020 7,466,004 5,708,126 98,935 98,274 1,308,757 1,252,292 wee eRe esis Viseees aha’ 
107.876  - 995090 1;100:728 1/147/4 18.796 26,957 "212.822 "238.623, 126.987 69.516 1.158.888 | 604.500 
SR tS a A eC 
15°185 «1671 2.BOB Soe 1,88" 11/893  26'386 350/200 3767901| 292.125 181,473 2,741,217 2,088,758 
ot aia ee | ee. ae Cri6 Cr1,673 Cr1,358 Cr2,051 pas 79-785 5 580.840 i 039.739 
395,222 — 382,618 4,787,891 4,419,936 63,948 92,384 970,493 1,054,449'__ 557,946 _3 = S SSCS 7a “LES 
277,117 232,402 2.678.112 1,288,189 4,087 G.880 338,284 = «:107.843| 400-287 218 SON OTe le eae 
31.710 7.44 349,173  °355,032 5,341 4,784 65,471 63,853 , , "107 15 
102 = 2532 B50 ie3 ee eee 355,884 173,105 3,161,175 1,002,407 
; 497 2,327,406 931,304 28,852 1,085 266,470 133,374 ’ , 151, 002, 
245.01 am 942 133 133 512 512 


Williamsport & North Branch 
u 


Winston-Salem Southbound 











Wisconsin & Michigan 





























——Month of June—— —July 1 to June 30—|——Month of June—— —July 1 to June 30— “we of “a. ry tied oe 2 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. nes 15, 1p, Mie 
7,790 6,578 £9,517 84,2 54,142 28,795 526,303 389,709 61 BSS ee rt! 

'183 7.105 45,043 46,969 6,231 3,857 ae praee aot ONEG —Uio'3it ide 8H 
5332 152,631 137,725 61,538 33,557 ~—«609, 461, ’ , , ; 
A 18H 38 Ba) ee Gee ee Eel] 28 a 
vee ae AUR] EU ER ahs) ttS ain. 
isons Prana pane n eee Cr540 Cr640 Cr4a,973 __Cr7,669 aes 555 iiv 408 166 008 
7,050 12,266 104,369 110,069 26,694 19,542 309,253 302,498 oats = a 3 
: 48,261 27,655| +34,843 14,015 300.740  158,590| —2: 9 , 
6580 . 180 1,597 0 2,009 777 24,009 22,777 so _ ‘ hhiaiane Be Scns 
a Sa as ar Se | 95 855 a =45515| 3. = 5.37 9,677 
9,141 1,884 46,640 25,571 32,833. 13,237 276,725 130,813 dt is 25,376 


Yazoo & Mississippi Valle 


Tot., incl. other rev. 


ses—Maint.way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp-_ 
Transp. for inv. Tr 


Total, incl. other. 


Net remainin 
Aver. miles of r’ 


oper, 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue... 


: Tot., nel, other rev. 
nt.wa 

Maint. of equipaa't. 

Traffic enses_ __ 

Sraneportatian " 
Transp. for inv. 

Total, incl. other. 

Net from railroad___. 


Taxes aecrued_______ 
Uncollectible rwy. rev. 





Yosemite Valley 











Youngstown & Ohio River 
































gion of Se — ah ans $9-—| — addon of Fag — ta to done 80-1 — agar eae — a en 
$89 380 733,468 10,502,294 9,033,995 23,519 20.448 167,559 150,067 ’ 13°633 198938 198408 
187,146 _ 153.965 2.392.224 2,194,043 23,750 34.490 243,271 155,484 15887 oe ees es 
1,134,885 ~ 910,240 13,552,430 11,836,984 48,971 56,635 429,396 323,214 21 ote OP one g5 84 
112.371 153, 944,580 1.807.796 4,434 4.873 47,54: 57,604 7-610 7 S48 35.037 3% 208 
153.891 150.787 2;089.916 1:679.529 2397 2,971 32,513 28,607 $7 age 403 a’ eas 
21,393 il 26, 926 2203 1,575 13:810 10.741 my 5.a8 74°Ont 7a'boe 
403.056 302.907 4,305,432 4,347,502 1453 11:72 66,732 87,469 , Se ee eee 
Cr2,088 r r7 132 eee hae” | Ce ea rr 
723,879 651,967 8,928,039 8,343,200 17,929 21,735 167,691 _191,832 a aa 5 S58 aie ea 
. 624,391 3,493,783 31,941 34,899 261,705 131,382 ’ 52 ’ ’ 
“Tos? 733149 4830" 7 (593,149 3,263 2,040 17,274 13,834 1,214 “1,072 13,977 11,847 
7 , i Citipetwin  Eeeeeean - se meiee@ i. mebitere SE cee ene eran neanniienaiieeeeaannnnneenneiee 
339,348 222,878 3,992,185 2,898,369 28,678 32.858 244,430 117,547 12,829 9,456 131,719 ~ 123,563 
1, ‘ 





HAWAIIAN RAILROADS. 














oO 
Hilo Kahului Oahu Ry & Land Cc SE! 
_ b — ——July 1 to Feb. 29——|——Month of June —dJuly 1 to June 30—| ——Month of June—— —July 1 to June 
Bots alii 1915" 1915-46. ° "1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
720 
’ 76 1269 9, 227 «193,244 211,269 96,415 82,204 949,923 890, 
2B 104 7B fai 184 708 188 "O52 19-626 19: 5 20:336 22'735 20.475 18.945 i, ; ses 
37,420 36,420 256,842 234,309 35,169 32,157 ~ 333,930 357,161} 125,034 108,513 1,29 147 1,228,748 
1857 ‘534 39/230 26,249 8,094 5/615 68,624 56,050 16,125 ' ‘ 18,446 
"535 7507 75588 131039 att ane 42.883 41,968 2/242 6 9:919 : 
8,575 8,460 66,293 67.890 15,746 11,520 134,995 126,088 25.855 24,83 291,032 262,254 
cosese  _sesees  _e6ee82 +; anesese r Tr’ 82 ouecoe osecee woe--- 
23,050 16.525 151.975 127,852 33,800 34.075 305,551 280,060 de ae 58.744 . 580.622 540,864 
, 104,866 106,457| «1,36 8.081 28,378 77.100 ; : , ‘ 
147 - B80 6.020 5,280 333 1,376 10,863 10,164 5,681 8,265 99,292 87,243 
15.643 19,334 ~~ 98,8384 101,177 €25 “6,705 17,515 "66,036 ~~ 68,210 41,503 ~~ 612,233 “591,639 
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RAILWAY EARNINGS 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washi n. 


is often different from that prescribed by the Commerce Commission. 


[Vou. 103. 


Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 


in addition to earnings and expenses. 
It is our purpose that each issue 


on this and the following two pages all t 


or where they embrace more facts than are contained in such returns. 


In these instances, of course, uniformity is 


of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that ay be put out by any steam railroad in the United States. 


3 Accordingly, we bring together 
e company statements where they differ in any way from the returns to the Commission, 


lacking. Each 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its operations or the character of its business. e 
Obviously, we cannot undetake to reconcile differences or discrepancies that 


ments in the precise form furnished by the companies. 


may appear between the company figures and the Inter-State Commerce returns. _ se 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


we do not undertake to repeat them here. 
pages, which 


We in turn give the state- 


In such cases the reader must look for the figures among the detailed statements on preceding 
include every steam road that is obliged to make monthly returns to the Commission. a 
There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


Where 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 













































































0 het. 9146.” W8Ias. 
Atch. Topeka & §S. Fe. 3 $ pee $ 
Gross operating revenues-.-.------ 11,934,400 9,951,793 133762,392 117665,587 
Operating expenses... -.---.------- _7,717,539 6,483,942 83,730,960 76,091,553 
Net operating revenue-----.---- 4,216,861 3,467,851 50,031,432 41,574,034 
Ce hia nc nkenmehnes 06,747 515,613 6,210,366 5,497,317 
Uncollectible railway revenues - - - - 7,897 1,964 41,079 25,316 
Operating income-_---..-.------- 3,702,219 2,950,274 43,779,993 36,051,401 
Average operated mileage-------- 11,271 11,136 11,247 11,114 
Bangor & Aroostook. —Month of May— —July 1 to May 31— 
Pi, al operation. ---.---- 341,868 279,205 3,451,919 3,418,444 
Operating expenses. --.--.-.----- 182,437 174,838 2,137,662 2,165,332 
Net revenue from operation-... 159,431 104,367 1,314,257 1,253,112 
Additional income (hire of equip.) - 27 438 16,179 224,686 » 
Outside operations-......------- 86 —964 —8,4 —3,739 
OS ee 186,955 119,582 1,530,450 1,432,936 
Fisod charges and other deductions 117,572 _ 118,821 1/288,019 _1/258.806 
Surplus over charges-_--.-.-.-.---- 69,383 761 242,431 174,130 
Bellefonte Central. ——Month of June —Jan. 1 to June 30— 
Ce ees. |. id cn. s.vnn-- 6,842 4 40,477 39,365 
Operating expenses. .--_....----- 6,815 6,303 35,338 35,040 
ein wne 26 737 5,139 4,025 
Interest and taxes.....-.-.----- 240 269 1,520 1,614 
Surplus over charges-_-_..------ —213 468 3,619 2.411 
Boston & Maine. ——Month of June —dJuly 1 to June 30— 
Ee ee ee ee 
NOG bi eccnwnocnasne 4,632,208 4,035,833 52,075,428 46,673,049 
Expenses and taxes......------- _3,279,228 2,958,639 38,186,850 37,593,539 
cndccnnmdbhbonee 1,412,980 1,047,194 13,888,578 8,779,110 
ES ER rs 213,306 262,673 1,117,496 1,204,474 
ARISES Ree 958,159 870,917 10,946,333 10,318,046 
EE et 668,127 438,950 4,065,691 —33s4,462 
Buffalo Roch. & Pitts. Month of June —July 1 to June 30— 
Operating revenue-.-.......----- 1,056,363 865,746 11,971,018 9,479,935 
Operating expenmses._._-...-.---- 793 ,537 593,418 8,648,789 6,935,252 
SR édttmnnaetenoewe 262,826 272,328 3,322,229 2,544,683 
Ee a Side ahem an , 10,000 ‘ 30,000 
Uncollectible revenue-_-_-_....-.--- 
Operating income. --_...--.---- 242,825 262,327 3,072,101 2,314,087 
Misc. and non-operating income--  _—- 99,009 65,257 1,016,099 718,645 
Gross income. .......--..----- 341,834 327,584 4,088,200 3,032,732 
PRION ooh dedn noes wtmiencen 166,870 167,650 2,124,063 2,120,013 
oe 174,964 159,934 1,964,137 912,719 
Buff. & Susq. RR. Corp. Month of June —dJan. 1 to June 30— 
Total operating revenue_--....--- 137 ,086 169,410 823,124 4,524 
Total operating expenses_-------- 110,847 99,240 628,248 606,949 
Net operating revenue_-...--.-- 26,239 10,176 194,876 67,575 
Pe tamennstisasesa 2,600 2,600 15,600 15,600 
Uncollectible revenues._...------ -.-.-. -.---- ee ee 
Operating income_-_-__...------ 23 ,639 7,570 179,273 51,975 
PEO cc akakncccenece=e 40,689 39 338 253,985 191,110 
| NGL ETE 64,328 46,908 433 ,258 243 ,085 
Interest, rentals, &c............. 24,364 25,817 147,115 155,949 
a SS 39,964 21,091 286,143 87,136 


Cambria & Indiana 


——Month of June 





—dJuly 1 to June 30— 
273,0 

















Operating revenue..____..------ 23,641 28,786 73,02 294,722 
ag cananene EA RIE 22:041 17.352 226,185 207,296 
Opera — NLABSSTERS Se aie, 1,600 11,434 46,906 87,426 
M wo By ene ane Oe 18,363 5,589 193,525 __-148,120 
Total income. .............--- 19,963 20,023 240,431 235,546 
a oed que. 2s 7715 9'554 101,764 117.570 
OS eae 12,248 10,469 138,667 117,976 
Central RR. of New Jer.— Month of May— ——July 1 to May 31— 
eke 3,107,169 2,722,889 33,249,832 29,116,553 
Operating expemses______-.-_._-- 1.701.904 1.673.486 19,302,388 17,304,241 
I fe “1,405,265 1,049,403 13,947,444 11,812,312 
Fixed charges and taxes__-------- 831,490 702,984 8,708,827 7,486,069 
Surplus over charges__...._._- ~~ ete.7eD 346,419 5,238,617 4,326,243 


Chesapeake & Ohio. 
Miles operated 





——Month of June —July 1 to June 30— 
2,385 2, 2,375 369 
4,221,824 3,636,151 48,239,012 39,464,037 








 SEENUOR: i Suneccecosenne 

SE encccccdanccces 2,582,797 2,441,588 31,789,179 27,556,414 
Net operating revenue_________ “T.639,027 1,194,563 16,449,833 11,907,623 

Other income (balance)___.______ 68,007 _—38,439 191,989 203,452 

0 SSS) Se 1,707,034 1,156,124 16,641,822 12,111,075 

Fixed charges and taxes__.______ 846,751 785,499 9,762,606 9,447,539 
en TN arse Fe a ~~ 860,283 370,625 6,879,216 2,663,536 


Chicago Great Western. 


Miles operated 


—July 1 to June 30— 








Month of June 
1,49 


, 


eee eee eT ee 


























Total operating revenue_--_____- 1,261,660 1,182,131 15,067,345 13,920,635 
Total operating expenses sadn diom 748.770 799,965 10,716,498 10,446,567 
lee ~~ 512,890 ~ 382,166 4,350,847 3,474,118 
Int. taxes and various Or. & Dr... 175,047 __—:195,832 2,586,353 2,605,924 
Net income after charges__-_ .. 347,843 186,334 1,763,994 868,194 
Chicago & North West. rar ped vay 107 —Jul one? June 30 
Average es of road operated... ’ ’ ’ . 
Operating revenues. -_.-........- 8,118,644 6,809,610 91,313,866 80,779,675 
yi (as. neelnmenene 416.918 "438.117 _21822/732 2,800,000 
Total receipts..........-..--. 8,535,562 7,247,727 94,136,598 83,579,675 
Operating expenses and taxes_---- 5,779,350 4,949,656 66,693,857 60,888,516 
Se Cn, wo suveetce 2,756,212 2,298,071 27,442,741 22,691,159 
Fixed charges.................. 832.850 815,615 10,376,801 10,981,164 
ESS Ee 1,923,353 1,482,456 17,065,940 11,709,995 





Gross operating revenue 
Operating expenses and taxes 


Miles operat 
Operating revenues 


Operating revenue 
Operating expenses 





























Operating income 








cdhensteatibintiiai ~~ 998,755 592,833 8, 





et of ale 16.” “T9146. 
Chicago St.P.M.&Om. “$" $$. 5." Bas 5 
Average miles of road operated. _- 1,752 1,752 
[eeremens revenues MSP Reg Sty 5 Song 1,614,545 1,413,458 19,522,562 17,841,347 
All other receipts. ---....---...- 61,906 51,697 __: 456,579 355,494 
po ee es 1,676,451 1,465,156 19,979,142 18,196,842 
Operating expenses and taxes____-_ 1,149,188 1,053,197 13,980,890 13,122,626 
po a es eee ey ee §27 ,264 411,959 5,998,252 5,074,216 
GE MR cphiscsadcenagines. 243,050 222,610 2,995,225 2,855,131 
Surplus over charges....-.___- 284,213 189,348 3,003,026 2,219,084 
Colorado & Southern. — month of May—— —VJuly 1 to May 31— 
Mileage operated. -......--..__. 1,841 1,828 
Operating revenues--__-__.--..___ 1,265,442 1,006,729 14,518,461 13,161,155 
Operating expenses______..---____ __ 818,369 786,105 9.201,735 9,301,925 
Net operating revenue__--.____ 447 ,073 220,624 5,316,726 3,859,230 
I gs Sect eseheaksadnewad ele 54, 52,521 625,063 562,706 
Operating. income__.___---____ 392.106 168,103 4.691.663 3.296.524 
Delaware & Hudson. Month of June—— —Jan. 1 to June 30— 
eI. S ceca cuundemen: 2,231,606 1,914,316 12,970.603 10,781,297 
Operating expemses_..______.____ 1,512,397 _1,214,214 8,765,238 7,158,865 
ee ee oe 719,209 700,102 4,205,365 3,622,432 
ES SE ESS OS aaa 58,650 33,175 351,900 325,675 
Uncollectible railway revenue.....  _____ SR 2 137 
Railway operating income-.-____ ~~ 660,559 666,927 3,853,463 3,296,620 
Denver & Rio Grande.— Month of May— ——July 1 to May 31— 
Total operating revenue_________ 2,044,628 1,734,188 22,828,350 19,957,462 
Operating expenses and taxes_____ 1,245,873 1,141,355 14,523,435 14,093,106 


304,915 5,864,356 


CURIE PIOOUNB. sc cnvennccnctence __ 116,914 76,204 1,542,874 1,640,084 
RU SONG iin sn co Teekec t= 915,669 669,037 9.847.789 7,504,440 
—ss fixed charges & rentals 588,944 589,940 6,502,119 6,441,566 
i ee See ~~ 326.725 79,097 3,345,669 1,062,874 
Deduct: Renewal fund & ref.M.sf. “20/000 20/000 * "267/398 _ "253/045 
BRAN .....22ccenccccenccees 306,725 59,097 3.078.271 809.829 
Duluth So. Sh. & Atl. Month of June—— —July 1 to June 30— 
Operating revenue_--___.-..____ 42,83: 294,792 3,506,792 2,938,597 
Operating expenses. -_______..____ 237,155 225,579 2,482,148 2,401,835 














6,538,593 tA 512 36 
4,811,986 3,892,652 27 


Net operating revenue_________ ~ 105,677 69,213 1,024,644 536,762 
PR SO ceca ec encccud. 4,858 5,201 58,678 40,767 
| I RS 8k 110,535 74,414 1,083,322 577,529 
Interest, taxes, &c.--._._..-_ 1 - 113,837 98,620 1,223,642 1,134,612 
8 CREB. cn cneceniocunvcne —3,302 - —24,206 —140,320 —557,083 
Erie RR. Co.—A/l Lines.——Month of June—— —Jan. 1 to June 30— 


a 
»113,549 29,614,039 
,461,901 23,282,439 





Operating income_____________ “1,726,607 
Fonda Johns. & Glovers— aronth of June 





1,544,860 8, 


651,648 6,331,600 




















Hocking Valley. 


— —July 1 to June 30— 
Total railway operating revenues__ 82,781 74,855 954,011 874,761 
—— — expenses_.____ 39.528 41,666 493,103 467.236 
et revenue from railway oper. _ 43 ,253 33,189 460,908 407,525 
~~ tax accruals. -__--_2 22 _0 874 +5,232 44.608 39,500 
allway operating income. ___ 42,379 38,421 416.300 368,025 
Miscellaneous operating income... —1.251 —2,054 2,95 reistd 
Total operating income___.____ mers 5 36,36 ma : 
Non-operating income___________ 41 376 as te +H 4} 5 ead $92.00 
RO INOUE. cnmconcccemincce 42,807 37,658 443,901 393,812 
Total deductions from grossincome _32;761 32,050 _ 390,037 _ 380.549 
TGS GROONEF.. .ncviwasccecenene 10.046 5.608 53.864 13.263 


——Month of June——- —July 1 to June 30— 
50 351 350 351 























Mineral Range. ——Month of June 





Seng aeataas masons 785,954 513,081 7,411,526 6,181,153 
es CHUNAR. ws «ace ckcn 600,277 332,302 4'953°577 4,184,370 
et operating revenue____.____ 5,677 79 =2,457 , 946 
— ~emeens ees —}i3'sos aie 54) 2310654 ms beets 
RSA are 73,169 177,535 2,768,603 2,122,329 
Fixed charges and taxes____.____ 157 ,237 117,198 1,686,838 1,628,927 
Se BR adden ncduagencc.. —84,068 60,337 1,081,/65 493,402 
Louisiana & Arka 
Miles of road Smee es nsas. Month of vune- —dJuly 1 to June 30— 
ross earnings..-........-..._"" 139,816 132,933 1,699,976 1,723,677 
ar ge S00 USM... écsen.. 92,687 96,790 1,161,674 1,196,121 
DOIG oe kteminaddnnasaos 47,129 36,143 538,302 527,556 
Interest, rentals, &c___--- ~~ 777" 26,080 26,923 315,649 334,316 
BE cose ccererasenssccene 21,049 9,220 222.653 193,240 


—dJuly 1 to June 30— 
93,197 83,188 1,073,472 847 


464 

















Minn. St. P. & §. S. M. 


Railroad and outside revenues___ 


aii 69,432 61,939 19,640 608.618 
mg revenue.....____ 23,765 21,249 253,832 238,846 

mer +) eregetteneenemee eee "481. "762 7,122 6,199 
ol met ---- 2 24,246 22,011 — 260,954 ~ 245,045 
“re taxes. &6.........072 7" 16,440 15,265 186,270 151°095 
% Income....---.-......... 7,806 6,746 74,684 ~ 93,950 


Month of June—— —July 1 to June 30— 














- 1,862,435 1,267,757 22,804,825 17,817,855 
—- and outside expenses__-~ 1/003'639 841,020 12'160°318 11'059'594 
Taxce revenue... .... 2.2.2.2... 858,795 426,737 10,644,507 6,758,261 
- subadrunlpetaettpanmee en 130.446 88,762 1,537,712 1,135:439 
perating income______.._____ 728,349 ~ 337,974 9,106,795 5,622,822 
hicago Division. 

Railroad and outside revenue_____ 1,065,807 787,712 12,205,239 9,945,370 
when outside expenses___. 596.772 521,799 6,920,750 6,751.779 
. COVONEG. occ ncccceccccee 469,035 265,913 5,284,489 3,193,501 
OES ~~~ ~~~ ~~~ nek 153,930 53,685  °766.464 ‘'667'615 
Operatingjincome____.______ e+ 816,105” 212,228 4,518,025 2,525,976 







































res. FSO le oe 


‘fal-ten that 8 YA ae ee a eee ee ee  eee 
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RAILWAY EARNINGS 











Minneapolis & St. Louis 19 1916. 








onth of June JAF to June 1a 

















1 Iowa Central $ 
Bo aman ) _. 882.756 
Operating expenses and taxes. ---- §52,103 
Ch iL tah bokacbhen andes 280,653 
Misc. chges. & credits to income-- 4,708 
CE Ms cidibinnanuswedeu'ne 285,361 


Missouri Kansas & Tex 








Month of Ji —July 1 to June 30— 
S65 N86 3-865 3.8 


1,910,039 25,794, 1344 2 


























—967.571—1 873,417 


ne—— ie 1 to June 300 


— 





Miles operated (average) ...----- 865 
Operating revenues-_.........---- 2,644,047 
Operating expenses-.....--.------ 2,181.049 
Net operat: revenue. ......-. 462,998 
oe iad 129;190 
Operat: ee oe 333,807 
Deduc g tn inc., "baw other income 1,202 
ypcome available for interest -_-_..-- 332,604 
ee oes een en waeens 544,218 
ee Cinemas —211,613 
Nevada-Calif-Oregon —wMonth of Ju 
‘Total operating revenue_-___----- 42,903 
Total operating expenses -__..-.-- 28:570 
Net operating revenue-_-.-..--.-- 14,333 
No ee nnrdeis ae dain ec wae 77 














. 1 to vee 3 30— 


1916. 
Dperating revenues __.....-..-.--- 17,308 ,066 is. 985, 038 97, B32 858 75, 958, 989 
,399,474 63,852,798 53,138,094 





5: ‘585. 564 33,830,060 22,820,895 
723,552 4, 574 4 96 












































Pt JOE. occpannenoaecose 14,410 
Interest, rentals, taxes, &c_--.-.-- 7.733 
en - UNIS ok sa) ied a dhs no sn 2 ws co do me 6,677 
New York Central System. 
New York Central RE ——Month of June 
peactuding Boston & Albany RR) 
Operating expemses_-..........-.-- 11,111 "604 
Net operating revenue_-_-_-_--- 6,196,462 
Taxes & uncollectible railway rev-. 712,337 
Operating income-_-.-.-....-..-- 5,484,125 
® ther DE ckcchhwivevesusake 2.785.049 
I site snes aban Gem wrma oe 8,269,174 
Deductions from income---_------ _3,637, 
RR ee 4,632,039 
Boston & Albany 
Dperating revenues___......-.--- 1,879,654 
Dperating expenses______...----- 1,076,512 
Net operating revenue_-__.-_--_- 803 ,142 
axes & uncollectible railway rev. _—«69,339 
Operating income---........-.-- 733 ,803 
Ne iin dice nhewat enn __ 32,644 ~~ 
ere 766,447 
Deductions from income-.-.--.-.---- __ 428 5369 
Pe 2 cba wcennanes 338,078 
Cincinnati Northern 
)perating revenues_-__....---.--- 161,534 
Dperating expenses. ........----- 110,241 
Net operating revenue_---.--.--_- 51,293 
axes & uncollectible railway rev. —- 6,000 
Operating income. ............- 45,293 
ea a ales de el Sob arte te 2,079 
ED 47,372 
Deductions from income_--.-_-..--- 15,331 
PD cnetncesaeededbhue 32,041 








Cleveland Cin Chic & St Louis 
acluding Peoria & Eastern Ry) 





perating revenues__.........--- 3,845,510 
perating expenses_----.-.------- _2,614,099 
Net operating revenue________- 1,231,411 
axes & uncollectible railway rev. 135,249 
Operating income-_-.-.-.....---- “1,096,162 
ther income---......---------- _ 146,428 
en a weklame e 1,242,590 
eductions from income--.--.--- _'586 321 
OS ow cuncwencesesces 656,269 
Lake Erie & Western 
iperating revenues____......---- 605,483 
perating = eeeecenensscee __ 381,842 3: 
Net operating revenue----_ _.--- 223 ,641 
AXES } pate wecolecdbie cabanas rev. _—s: 25,042 
Operating income-.-_-_........-- ~~ 198,599 
per Income.............--.--- 19.151 
Gross income. -_...........-.- 217,750 
eductions from income_---_----- 83,481 
sn twins cane en ae 134,269 


























Michigan Central 














perating revenues__........._-. 3,896,759 
perating expenses--.-....-----.- _ 2,537,218 
Net operating revenue________- 1,359,541 | 
es & uncoliectible railway rev. 140,387 
Operating income.-.-.........-. 1,219,154 
i ne oe ,390 
SS EERE ae nee 1,299,544 


I ini aiccamaaniwinn senthoss ~ 631,450 17,726 


New York New Haven & Hartford Railroad and Subsidiary Companies. 
—Operating Revenue—— —Op. oe. & —— “sneer Income— 


1916. 1915. 
$ 


3 $ $ $ 
NH &Hartf.June 7,080,327 6,327,987 4,949,443 3,445,303 2,130,884 2 ane 684 
July 1 to June 30._ 76,311,652 65,379,263 53,940,373 46,645,928 22,371,279 18,733.334 


ent New Eng June 464,280 373,006 


July 1 to June 30.. 4,870,932 4,055,045 2,806,148 

Ont&West June 726,018 714,876 453,693 
July itoJune30.. 8,942,251 8,926,945 6,464,388 
ewEngSSCo June 534,367 489,020 457,646 
July ltoJune30.. 5,548,978 4,496,856 4,668,580 


i & NY Trans June 133,816 112,837 


July 1 to June 30.. 1,231,143 1,051,454 1,026,549 


BMV&NSB June 29,931 28,451 


July ltoJune30.. 252.865 251,307 197.614 
501,178 
July 1 to June 30_. 8,947,974 7,960,820 6,054,068 
hodeIsidCo June 500,107 415,751 313,401 
July 1to June 30.. 5,484,874 5,084,137 4,069/016 


onnecticutCoJune 816,940 685,850 


ork St Ry Sys June 82,913 78,531 j 
July 1 to June 3u__ 956,968 951,196 788,700 

& StamRy June 36,597 35,287 , 
July 1 to June 30-- 378,561 376,083 302,799 
estch St RR June 22,880 22,451 ¥ 
July 1 to June 30... 252,276 258,151 257,103 
YW&BRy June 44,886 40,370 ° 
July 1 to June 30-- 513,325 449,879 558,755 
ousa Pow Co.June 69,648 45,392 


July 1 to June 30... 753,419 549,619 
* Includes interest on bonds 


charged against Income account of N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y.N.H. & H. RR. Co. not 
ted to the income account of that company. 











— Month of May— ——Jan. YY to May 31— 
16 1 915. 



























































4,650,061 69 274, 654 57,835,880 
2'984,390 36,294,507 34/129°611 





1,665.671 32,980,147 23,706, a0 
686 3,373,029 4, O41: ‘Dot 





1,711,459 31,813,496 24,387,309 
731,170 8,181,515 8,155,142 





980,289 23,631,981 16,232,167 
18.833 


y— —VJuly 1 to Ma 





1916. 915. 

New York Chicago & St Louis $ $ 
Operating _wanenn = cleiiaiega aunt a 1,318,337 922,370 
Operating expenses___.........-- 844,768 769,618 

Net operating revenue____.._-- 473,569 152,752 
Taxes Pune uncollectible railway rev_ 45,054 30,200 

Oo le IRON. 5 ci acainns 428,515 122 ,552 
ea SIRI aE 2 ana 14, 27 ,5U7 

Gross in _ A pe ae 442,650 150,059 . 
Deductions from income-_-___.--.-- 151,820 175,449 

PE ENS sc ct.ducsncuusbancte 290,829 —25,399 

Pittsburgh & Lake Erie 
Operating revenues__........---- 1,909,402 1,513,339 
Operating expemses___........_-- ___ 989,307 756,837 

Net operating revenue_____-__- 920,095 756,502 
Taxes & uncollectible railway rev_ 58,700 49,500 _ 

Operating income___.._._..--- 861,395 707 ,002 
SPU EI, non Sanus akbboiawe __ 157,150 147,828 

SIN. 6 sn a oc babe cenbic 1,018,545 854,830 
Deductions from income---.--.-- 769 _—«178,824 

BE INO 96 hsb cote meperinpiai eines 809,776 676,006 

Toledo & Ohio Central 
Operating revenues___.......-.-- 507 ,250 424,589 
Operating expenses_-_..........-- 414,432 293 ,261 

Net operating revenue___._..--. 92,818 131,328 
Taxes & uncollectible railway rev_- 25,846 25,541 4 

Operating income___.-..-...-- 66,972 105,787 
SINR. 3 un co hana oan apne 69,719 5,974 

SEP IES SE 136,691 111,761 
Deductions from income. -_.....- 126,210 129,531 74 

PD cccucucccdenusneoe 10,481 —17,770 

Kanawha & Michigan 

eer PIVEN. ccc ccccnse 322,642 264,968 
Operating expenses -____--...----- 269 163,089 1,16 

Net operating revenue_____..._ 117,373 101,879 
Taxes & uncollectible railway rey 13,926 11,760 
Operating income-............... 103 ,447 90,119 
i inintncesccnwncens ___ 40,281 12,034 

| es cn, | | 102,153 
Deductions from ineome-----..-- 29,261 29,807 

ee Peery oe 114,467 72,346 

New York Susq & West——wmonth of June 
Incl. Wilkes-Barre Eastern) 1916. 1915. 

ross operating revenue_-_-_...-- 306 ,386 330,956 2, 48 
Operating expenses and taxes_-_--- 245.428 223,891 

Operating income.-..........-.. 60,958 107 ,065 

Norfolk & Western ——Month of June—— —July 1 to June — 
NN er 2,085 2,043 
Total operating revenues- - ------- 4,987 ,885 4,330,285 
Total operating expenses_---.-.---- 2.811,865 2,603,319 

Net operat revenues_....... 2,176,020 1,726,966 
Fenopy 6 ame 175,000 ‘168; 

Railway operat: OLS MPR 2,001,020 1,558,966 
Other income (balance) -.-.---..---- 399,281 195,483 

RE ods cceneenekae 2,400,301 1,754,449 
tS, —. ckinocomawabence 337,490 0 432 

ES oe pee a 2,062,811 1,364,017 

Northern Pacific Month of} May— ——July 1 to May 31— 
Total revenue from operation----- 6,533 ,15 
Total operating expense--------- 3: 1583, 603 

Operat NN PE Ee 2,949,463 
ae names (taxes deducted) 2:441.943 1 “340, 773 28.44),467 19/44 
yp deena SRDS. .caonnenes "395.642 370, 

SD ng occ esaunuane 2,837,584 
Interest on funded debt, rentals 

and other prior charges_....--- 737,521 

.  cunneemen edna 2,100,063 

Nes surplus ....«-.-.2c-cncctes 396 —466,379 7,718,647 

Pacific Coast €o —Sae8t 2 At ona 6 601 aay 
Gros ac Gra i dress aire ig anes 3 
pala alee 576.590 456.053 5.713.206 

CE CL. onan demakeun se 53,722 28,031 


Pennsylvania Railroad System. 














Rentals, &c.— —Net Corp. I 


Pennsylvania BR atone of June—— —Jan 1 te June Bg a 
Average number miles operated - - - 4,5 4,528 4, $f 
Railway operating revenues------ 19,384, 193 16,421,567 
Railway operating expenses- -----13,517,595 a 265, 372 & 

Net rev. from railway operations 5,866,598 156, 196 
Railway tax accruals------------ 677,841 637, 
Uncollectible railway revenues---- 2 AY 806 

R operating income.-.-.--. 5,188,755 516,745 ; 

OS agen pdimamegesattee 1'869.367 1,913,947 
Cees BROODS. ..... cnc csc cecesece 7,058,122 ,430,692 
Piss GROSSES 2... .2<<-- occ ew ece 2,517,376 ,552,205 
Dien SG. .... gw nonanccoecenues 4,540,746 »878 487 
——Other Income—— ——Gross Income—— —AInt., 

1916. 1915. 1916 = =. 1915. 

$ 


$ 
427, 662 —348, 838 2,558,546 2,533,845 1,729,629 1,773,128 


2,539,684 2,152,283 24,910,964 20,885,618 20 (595,207 18,577 ,647 


109,113 9,731 248,249 119,802 111,691 86,396 
196,257 68,037 2,261,041 1,411,153 1,282,626 1,001,863 
16,693 21,274 289,018 206,491 142,168 143,305 
188,225 192,405 2,666,088 2,333,845 1,682,210 1,721,338 
3,428 1,216 80,149 145,732 75,001 74,454 
35,950 12,043 916,348 849,824 832,638 819,300 
13,155 13,932 49,921 48,715 8,290 8,314 
74,585 70,565 279,179 187,758 98,795 98,817 
436 126 6,115 4,920 359 359 
3,767 516 59,017 41,034 2,379 2,623 
—7,729 22,893 308,032 247,274 101,524 98,310 
244,950 275,503 3,138,856 2,509,441 1,184,182 1,185,984 
27,403 27,058 214,108 161,209 122,158 113,530 
119,783 121,755 1,535,641 1,294,909 1,402,067 1,410,337 
172 136 30,757 —5,795 27,850 17,058 
2,222 1,671 170,490 88,430 257,545 206,520 
37 48 11,173 13,703 7,979 8,000 

591 460 76,354 73,009 95,899 95,051 

27 26 319 3,764 1,808 1,473 

337 152 —4,489 —7,237 20,399 16,106 
35,364 1,516 34,814 23,965 23,434 *Cr13,286 
52,752 19,348 7,322 —25,335 91,955  *56,297 
30,662 38,751 38,910 38,200 36,446 41,521 
397,843 393,870 592,512 465,469 475,191 490,780 





<<. niniporeeitcte commences 








1 to June go—- 
16. py 


57.304.586 37 '831/815 
25,123,240 15,155,228 
2,065, ‘878.000 
23,058,240 13,277,228 
1:920:502 1.873.138 
24,978,742 15,150,366 

'354,683 4,740,461 
20,624,059 10,409,905 
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RAILWAY EARNINGS 
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Pennsylvania Railroad System—Concluded. 


























































































































——Month of June—— —Jan. 1 to June 30— 
1916. 1915. 1916. 1915. 
- Baltimore Chesapeake - Samy $ ae $ 87 $ er pai 
verage num les operated. -- 7 
Railway operating revenues....-. 109,935 103,251 460,261 486,758 
Railway operating expenses. -.-.-.-- 439 89,418 410,442 456,599 
il operations 23,496 13,833 49,819 30,159 
Rellwe Ag pert on hl 5 Piaawes »24 2,249 13,460 49 
Uncollectible railway revenues.... ------ ---.--- a Se 
ting income..-...- 21,253 11,584 36,330 16,665 
By inn Be ta soil Raa sab bi thes as 2,481 1,768 11,657 12,451 
EERE RE RELL AE Ae 23,734 13,352 47 ,987 29,116 
0 etal ae etait 23'456  22'898  132'341 133/656 
Net income .........-...---0- 278 —9,546 —84,354 —104,540 
Cumberland Valle 
Average number niles operated - . 163 163 163 163 
Railway operating revenues------ 274,212 260,366 1,778,951 1,391,988 
Railway operating expenses------ 138,749 153,495 905,988 919,695 
from railway operations 135,463 106,871 872,963 472,293 
Relive te tax accruals_ 8 mitpeeives 5,959 5,794 35,758 34,767 
Non-co shectibie OEE n=: Ain Ou. eee ye Le eee ae « 
] ting income. -..-.-.- 129,504 101,077 837,169 437 ,526 
8 pa haaagananaaete 25'140 -22'783 —:101190 3 
rd wdadhouce 154,644 123,860 938,359 517,900 
ie cia eadien sas ee ws oe ne 16,516 13,108 154,676 87,121 
Be PRESS oe cite nongcaeasée 138,128 110,752 783,683 430,779 
Long Island 
avon number miles operated -.- 397 398 397 398 
Railway operating revenues- ----- 1,408,469 1,345,346 6,707,339 6,053,000 
Railway operating expenses------ 838,401 806,382 4,817,443 4,480,650 
Lined ng from railway operations 570,068 538,964 1,889,896 1,572,310 
Railw en accruals............ A61 77,645 431,256 5,871 
Faollectible railway revenues. --- 128 7 910 
Railway operating income....- 498,745 461,191 1,457,377 1,105,529 
OU SEN So on on econ dcdneace 84,580 84,642 383,588 363 ,529 
A wade ieee 583 ,325 545,833 1,840,965 1,469,058 
RS Se area 414,726 424,220 2,282,086 2,215,267 
DP RND Boi ccds connections 168,599 121,613 —441,121 —746,209 
Maryland Delaw & Virginia 
aware number miles operated__. 82 83 82 83 
Railway operating revenues_.-_-_.- 75,815 75,611 364,697 378,674 
Railway operating expenses. -.-.-_-. 67.999 71,781 345,111 369,027 
dh gt from railway operations 7,816 3,830 19,586 9,647 
ee wma 736 636 4,418 3,813 
Uacollcctible Rr et a a ee 2 
Railway operating income-..... 7,080 3,194 15,168 5,832 
Other income... .....-........... 558 617 1,520 4,024 
tir annccedene ,638 3,811 16,688 9,856 
ES nccckencadeotheonce 15,518 13,952 84,162 85,835 
ath me mm ercion —7,880 —10,141 —67,474 —75,979 
New York Phila & Norfolk 
Average number miles operated -- 112 112 1 112 
Railway operating revenues_-.-..-.. 506,568 427,805 2,476,000 1,866,250 
Railway operating expenses. -.-.-..-. 304, 296,233 1,650,4 1,508,997 
—_' -. from railway operations 201,785 131,572 825,501 357,253 
Railw ex accrual............ 8,405 :99 55, 50,491 
Gacollectible railway revenues.... 40 3 -...-- 29 
Railway operating income----... 193,340 125,581 769,892 306,733 
CEO, new wkiankingncce 18,937 10.674 57 ,886 50,720 
SS 212;277 «136,255 ~=—«827,778 ~—« 357,453 
Fixed ll hikn cen ened mm ewers 52,100 44'577 219,638 185,839 
Gt DROS ou. ceed ccanagcunh 160,177 91,678 608,140 171,614 
Phila Balto & Washington 
Av e number miles operated-_-- 717 717 717 717 
Railway operating revenues------ 2,143,142 : +194. 132 12,086,349 9,716,617 
Railway operating expenses---_--.- 1,547,977 396,163 8,817,855 8,071,864 
Net rev. from railway operations 595,165 “397, 969 3,268,494 1,644,753 
Railway tax accruals__.........- 59,362 54,528 345,897 324,693 
Uncollectible railway revenues.... —-_ __ _- 1,178 
patpey Goemating income..-.... 535,803 343,409 2,921,419 1,319,573 
Other income -.-.-.-.---.-.--..- 127 ,566 123,634 770,565 737,1 
ply sad elas ta hs fds eesti he 663 ,369 467,043 3,691,984 2,056,721 
Fixed c Sd Salts ethiea ie eka hk a 310,797 304,334 1,791,535 1,740,376 
Net income -.-................ 352,572 162,709 1,900,449 316,345 
Phila & Camden Ferry 
Operating revenues_-............ 77,108 71,291 410,021 378,969 
Operating expenses__--......-.- 29,278 31,842 186 ,954 196,209 
Net rev. from operations_-__.-. 47,829 39,449 223,067 182,760 
SL fs nine oon el hw ee ane & 3,197 2,965 ,146 17,368 
Operating income- ............ 44,632 36,484 203 ,921 165,392 
NS ce amemann anes 5,859 5,313 34,588 29,249 
SE PNR ooo nn be eamanannn 50,491 41,797 238,509 194,641 
ED i acc cehamnennane 1,183 1,218 8,003 8,213 
PP. arennsnshonuece 49,308 40,579 230,506 186,428 
West Jersey & Seashore 
Average number miles operated_-_ 358 358 358 358 
Railway operating revenues-_-_-_-_-_- 646,515 593,201 3,339,695 2,778,221 
Railway operating expenses-_-.-_ __. 474,866 446,355 2,730,108 2,520,553 
Net rev. from railway operations 171,649 146,846 609,587 257 ,668 
Railway tax accruals. -__......... 37,006 28,971 219,519 172,224 
Uncoliectible railway revenues.... ______ 4 474 182 
Railway _ operating income... --. 134,643 117,871 389,594 $5,262 
Se Cn cncnccenentacae os 14,022 15,083 86,867 89,982 
Gross es OR ae RE AS 148,665 132,954 476,461 175,244 
Fixed Ol neath vdinbhire dhs oeimad 62,097 66,232 . 382,807 379,721 
SL a a 86,568 66,722 93,654 —204,477 
Pennsylvania Company 
Average number miles operated_-_-_ 1,758 1,758 1,758 1,758 
Railway operating revenues-_-_-__- 6,812,720 5,347,169 35,614,209 25,216,221 
Railway operating expenses-_-_-___ 4,397,241 3,356,939 24,408,785 19,059,190 
wes | ~g6 from railway operations 2,415,479 1,990,230 11,205,424 6,157,031 
@x accruals_-_..._..... 288,311 258,105 1,711,404 1,541,407 
Dacollectible railway revenues. -_. 57 437 2,398 
Railway _ cpereiing income. ._... 2,127,111 1,731,845 9,493,583 4,613,226 
Other income. .............2-... 1,377,370 1,440,581 5,925,112 5,206,063 
Gross ine LRinsnpsihemmocacs 3,504,481 3,172,426 15,418,695 9,819,289 
Fixed charges -....---.--.222.2. 1,940,207 1,667,604 10,022,531 8,784,478 
Net income -.........--.-.... 1,564,274 “1,504,822 5,396,164 1,034,811 
Grand Rapids & Indiana 
Average num miles operated _.-_ 575 575 5 571 
Railway operating revenues. ____ 480,753 428,387 2,767,607 2,466,531 
way operating expenses______ 367,120 322:966 2.185.342 2.021.370 
Lo bed rev. from railway operations 113.633 105,421 582,265 445,161 
y tax accruals.._......... 24,081 21,513 144,030 129,282 
Gavolloctibie railway revenues... : RSE taser «2 239 211 
Railway operating income- -_-. 89,541 83,908 437 ,996 315,668 
a income eeneweeencerececcce 5,589 926 36,889 31,033 
al 95,130 88,834 474,885 346,701 
Vixed charges ... i... .2c-- ce cne 86,827 75,959 430,682 381,258 
Net income............-..... 8,303 12,875 44,203 —34,557 

































—— of June—— —Jan. 1 to June 30— 
Pitts Cin Chic &StL Louis mY: 1915. ne ay 1915. 
n ° oO 
Average number bar alles operated... 1,488 1,47 488 1,478 
Railway operating revenues. .--..-. 4,116,923 3,328,398 24.364 073 18,439,610 
Railway operating expenses..-..-. 3,050,890 2,480,745 17,971,800 14,411,537 
Net rev. from railway operations 1,066,033 847,653 6,392,273 4,028,073 
pattwar tax ™ wg ekWs Sos o 180,470 162,255 1,055,162 944,008 
Uncollectible railway revenues... 82 140 651 2,888 
1 t; income..... 885,481 685,258 5,336,460 3,081,177 
SS ea eS. #3000 «2R'O8S 'SB'B09 BTS, 
Groen ieems. ..~ 26s ssadancas 958,541 811,243 5,659,039 3,456,484 
Viel elas ...--..csenececs 704.994  537'149 3.518.255 31000.490 
ING TED en cicuuwdcedacunece 253,547 274,094 2,140,784 455,994 
Vandalia 
Average number miles operated - -- 917 917 917 917 
Railway operating revenues-_-~.-..- 1,041,299 871,944 6,217,370 5,156,998 
Railway operating expenses..-.-.-.. 828,623 695,272 4,893,535 4,227,120 
Net rev. from railway operations 212,676 176,672 1,323,835 920 Ble 
Railway tax accruals..........-- 40,363 34,229 224,062 204,989 
Uncollectible railway revenues- -.-- 78 il 707 
Railway operating income...-- 172,235 142,432 1,099,066 724,418 
Other indome. ... os ccseschsaancns 3,656 41,907 44,671 84,048 
Groes Ineoms....... 6 ccnsextnend 175,891 184,339 1,143,737 808 ,466 
Fitsed Charges .......ccccsaancas 164,413 151,215 906 ,092 859,832 
Net income ........-...------ 11,478 33,124 237,645 —51,366 


Pennsylvania System—East & West of Pittsburgh 











Lines East: ——Month of June—— —Jan. 1 to June 30— 
Total operating revenue........-. 24,909,786 21, z5: 459 140757. 532 112271 791 
Total operating expenses ........ 7.979.989 15,480,032 106492,441 92,273,575 

Pplive _ aperating income..... 6,929,797 5,805,427 34,205,091 19,998,216 

ines 
Total operating revenue........- 12,604, eis 10,109,183 69,847,517 52,017,978 
Total iossparam. expenses. ....... 9/311 7,453,892 53,344,853 43,207,444 

Railwa peretigs b income..... 3,292, 76d 2,655,291 16,502,664 8,810,534 

Total ast and West: 

Total operating revenue.....-..- 37,514,061 31,394,642 210605,049 164289,769 
Total operating expenses -.....-.. 27,291,900 22,933,924 159837,295 135481,019 
Railway operating income.-.-.-.- 10,222,161 8,460,718 50,767,754 24,356,276 


Reading Company. 









































Railway Company — Month of Mi rt .4 to May 31—— 
PER da pa cachcncakhaeweiull 4,919,975 4,081,703 53,081,526 43,404,762 
es sai as ge sche an coiaeiaeiaanns 114.036 32;781.618 32. Fs" ‘932 30,064,859 

Profit in operating. -........-- 1,805,939 1,300,085 20. oe" 594 13,339,903 
Rent, interest, taxes, &c. (est.)... 770,250 769,667 1750 8,466,333 

Surplus neasccénnehneeumediia 1,035,689 530,418 it OF $44 4,873,570 

Coal & Iron Company 
Becelp disie d'winwiiakdie~ wai 2,747,181 2,297,003 33,755,473 28,123,887 

nub cnedan chek e ,764,635 2, .376 31,981,386 27,685,989 

Profit in operating...........- 17,454 —109,373 1,774,087 437,898 
Interest and taxes (estimated) -_-_._ sf 8,000 88,000 88,000 

WN. biccdcun cen due w--- —25,454 —117,373 1,686,087 349,898 

ho wd Company 
, SS ee ee eg 573,686 563,297 6,273,875 6.196.948 
 nonatacecdssnskacans ,699 7,836 84,396 74,7 

gis eases nso wii ha ees ac 566,987 556,091 6,189,479 6.119 a8 
Sele and taxes (estimated)._... 457,667 463,000 5,034,333 5,093, 

DN caine heat ceabarnicase 109,320 93,091 1,155,146 1,026,202 
— Month o a to May 31 

Rio Grande Junction 1916. y 1915. tit ate 1914-15 
Ce EER. wceucsncontsece 82,033 $8. 757 436 322 
ef RR 24°610 20:927 130,897 7,5 
In ah RES ARTI Ra 8,333 8,333 0, x 
a didenaihadiedint-y wintpaaimins 16,277 12,594 80,896 67,524 

Rio Grande Southern —vonth of May— —July 1 to May 31— 
Operating revenue............-.. 46,717 45,214 512,501 A 
Operating expenses ...........-- 713 28, 359,672 343,580 

Net operating revenue__......-. 14,004 16,293 152,829 165,407 
EGGS SOUS 2... cc cncpecceneecces 3,303 2,809 34,860 32,673 

Operating income..-..........- 10,701 13,484 117,969 133.058 
Other 8 Et tai. eae 31 36 2,760 2. 

Total net income_....-...-... 10,732 13,520 120,729 135,287 
TORIES Gn oc cccocancmesoucthe 16,212 16,445 185,408 182,931 

IN 6 5. cinema udcdisihéinmmk —5,480 —2,925 —64.679 —47.644 

Rutland ——Month of June—— —Jan. 1 to June 
Operating revenues ............. 329,620 303,198 1,958,851 
Operating expenses ............. 227 699 214.206 1,368,017 

Net operating revenue_.......- 1 vat 921 88,992 590,834 
Railway tax accruals...........- 17,217 16,875 103 ,356 

Railway operating income_.--- 84,704 72,116 487,470 329,568 

St Louis Southwestern—— Month of June—— July } 
Operating revenues _._......___-. 959,429 813,663 12, 22 449° ig-837, 
Operating expenses.............. 734.371 606,023 8.406.786 8.361. $4 


onc » comeene 


Gacclloctible railway revenues- --- 





225,058 207,640 3,817,663 2 aay" 107 
58,838 5 





EOL ninemsn adednaceea eee 





Railway operating income .-.-- 
Non-operating income.........-.. 











Southern Pacific 
Average miles of road operated_-. 
Railway operating revenues.-_-_... 
Railway operating expenses_-. 

Net revenue from railway oper. 
Railway tax accruals_.........-.- 
Uncollectible railway revenues-. 


1,278 599.075 178 
154 3,334 

59,024 51,432 602,409 eK 
166,033 156,208 3,215,254 1,682,441 
126,805 82,290 1,279,633 laeed 

292,838 238,498 "4,494,887 164 
264,205 263,451 3,227,432 3°190, 157 
28,633  —24,953 1,267,455 —280,.993 


——Month of June—— — 1 to June 30— 
10,964 10,586 1955 10,551 
13,567,669 11,963,614 152694" 228 129865.675 
8,115,626 7,783,489 97,443,658 87 753.8 aes 
“6,452,043 4,180,125 55,250,570 42,111,8 
"625.1 568.902 7,023,326 6,371 378 
5,975 12,860 37,273 50,9 








Railway operating income--_... 
Toledo Peoria & West 


4,820,944 3,598,363 48,189.971 35,689, 614 
——Month of — re 1 to June 











Railroad and outside revenue---.-_-. 102,362 93,142 1.2) 129 1 175,249 
Operating expenses............-. 78,782 97'643 1.046.585 1,135.26 
Net earnings ..........-...... 23,580 —4,501 171,544 39,9 33 
Other Seecmnan DEE ERR 1. £ 12,755 6,907 110,280 42638 
Total net income.............. 36,335 2,406 281,824 82,621 
ed Dp MEOs cocconiduncta 27.579 28,219 317,749 312° aa 
NE Se ie no cbbbedbne cee 8,756 —25,813 —35,925 —229,56 
Union Pacific System Danton th of Ju 1 to June 30 
Total revenue _......-...--._... 1350,061 7,327 7,009 104” fi 005 86,958 ,2¢ 


‘Nes operating income.._...... 
Average miles of road operated... 


Virginian Railway 
Av e mileage operated. ._..... 


3 131,211 4,254,552 58,582,770 52,136, 5 


4,218,850 3,072,457 46,134,235 34,821,58 
438,729 246,377 5,310,698 4641474 


- %. 780,121 2,826,080 40,823,537 30,180,10€ 
7,934 7,827 








——Month of June——— —July 1 to June 3 





556 488,464 7,706,390 6,033.8 
$87" 71 295,556 4,130,726 3.630, 
325,185 192,908 3,575,664 2,403, 






























